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iu RACTICALLY all M-3 light tanks used in World War Il have been 
powered by Continental Red Seal Engines. Approximately 
50% of the medium tanks have also been Continental-powered. 
And to mention just one of the aircraft uses for Continental 
engines, all of the ‘‘Grasshoppers’’ made by Piper, Taylorcraft, 
and Aeronca have relied upon Red Seal Engines exclusively. These 
are but three of the more than fifty war purposes to which Conti- 
nental Red Seal Engines have been put. 


More “war engines" for more uses have been made by the Continental 
Motors group than by any other engine maker in the world. Even we are 
startled by this amazing record, for it must be remembered that this has 
been a "power" war of enormous magnitude. 


But lest this achievement lead one to think of Continental Motors as a War 
Colossus, it should be stated that Continental Red Seal Engines had long 
ago, even before World War |, made history in the field of internal com- 
oustion power. Indeed, it was this unequalled reservoir of engine experience 
that fitted Continental Motors for its tremendous wartime role. 


With its new skills, comprehensive experience, and expanded engineering 
and production facilities, Continental Motors is now, poised for meeting the 
world's postwar power needs. Over 150 engine models, industrial, automo- 
tive, marine, agricultural, commercial, and aviation uses, from less than one 
Horsepower to over 2000 Horsepower, are now "in the works" to furnish 
their constructive, peacetime power to Continental's customers throughout 
the world. 


Proud as we are of being one of the War's "great engine builders," we look 
forward with infinitely greater satisfaction to being one of America's prime 
sources of "Power to Win" in a changing world of peace. The number and 
diversity of postwar engine commitments already on our books promise much 
for the prosperous on-going of our national economy. 


C. J. REESE, President 


[Continental Motors [orporation 
MUSKEGON, MICHIGAN 
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Upon request on your letterhead, and with- 
out obligation, any of the booklets listed below 
will be sent direct from the issuing firm. . 
Confine each letter to a request for a single 


booklet, giving name and complete address. 


ADDRESS: Free Booklets Department, 
Financial World, 86 Trinity Place, New York 6. 


Cross-section Investment in Steel—Unique in- 
vestment fund specializing in selected steel 
corporation equities, offering an opportunity 
for income and profit for postwar retention. 
Offered by leading underwriter of open end 
investment company securities. 

New Bokerage Account Primer — Simplified 
guide on trade procedure and practices on 
opening a new account, offered by a member 
firm of the New York Stock Exchange. 


Bond Investment — Plus — Description of an 
unusual fund, a portfolio of 
selected medium and lower grade bonds, which 
provides an opportunity for profit as well as 


: stable income. Offered by a leading under- 


writer of registered open and investment com- 
pany securities. 


United Gas Improvement—A New York Stock 
Exchange House has prepared a report on United 
Gas Improvement, discussing the position and 
prospects of the company and including a de- 
tailed schedule of the indicated breakup value of 
the stock. 


155 Securities Rated — The third edition of 
the “Investor’s Aid to Stock Market Oppor- 
tunities”, this time ating 155 securities, many 
of which are consider as having unusual 
postwar prospects. 


Security Recerd Holder — Helpful looseleaf 
binder for quickly and easily recording invest- 
ment transactions to provide a continuous rec- 
ord for tax and other purposes, 


Hints for Secretaries — A booklet listing 
proper salutations and complimentary clos- 
ings; list of often misspelled words; rules 
uide to abbreviations, etc. 
Make request on business letterhead. 


Family Crest—Authentic coat-of-arms for any 
family located by leading heraldic institution. 
Designs suitable for stationery, bookplates, 
seal rings, etc., presented in booklet. 


Uncovering Overlooked Bond Buys—Review of 
the bond suggestions of an investment dealer 
firm featuring neglected bonds in line for 
rehabilitation. 


Low-Priced Common Stock Fund—Descriptive 
brochure of a fund specializing in low-priced 
listed stock, prepared by the leading sponsor 
of this type of diversified shares. 


Increasing Values Behind Stocks—Bank in N. Y. 
and other large cities digested in 3-page summary 
by N. Y. Stock Exchange Firm. 


Typical Retirement Plans— A digest of the 
employee-retirement plans of 106  corpora- 
tions in 46 leading industries, styled for ref- 
erence for executives who are responsible for 
pension planning. 


How-to Buy and Sell Commodities—An illus- 
trated brochure combining a review of com- 
modity trading with a ) joesary of phrases and 
terms used in this field. 


Peacetime Beneficiary New study and the 

wartime and postwar status of the shares of a 

leading non-ferrous metals company, pre- 

ogg | by a New York Stock Exchange mem- 
rm. 


Long-Term Dividend Payers—Companies with 
unbroken dividend records over long periods 
of years afford a dependable source of income. 

ist of such issues has been compiled for 
consultation. 
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FOUNDED BY OTTO GUENTHER IN 1902 


The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue todo so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 
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Available ... Machinery 
Manufacturing Capacity 


Heavy machine tool builder has capacity 
for an additional volume of contract ma- 
chine work or contract manufacturing 


The Plant includes eight traveling cranes, 
up to 30 tons with spans up to 60’. ees = 
and small planers for work up to 9’ w: 
and 30’ to 40’ long. Latest type grinders, 
horizontal and vertical boring machines, 
turret lathes, engine lathes, milling ma- 
chines, gear hobbers and drills, shapers, 
etc. Completely equipped tool and 
inspection department, highly skilled 
trained workmen and experienced pro- 
duction and design engineers. 


Send us your prints or ‘phone us and 
we will call on you. 


ECONOMY PUMPS, Inc. 
HAMILTON, OHIO 
1 E. 42d St., N.Y.C. - 105 W. Monroe St., Chicago 
Affiliated with Liberty Planers 


COATS-OF-ARMS 


They’re interesting and valuable to every 

member of the family. Hand illuminated in 

oils and framed, size 10’’x12”, for $15. 

Heraldic bookplates, needlepoint patterns to 

embroider, stationery dies, seal rings. Illus- 
5 trated booklet sent upon request. 


Send us your information; we will endeavor 
to locate your rightful Coats-of-Arms with- 
out obligation. Authenticity guaranteed. 

International Heraldic Inst., Ltd. 
1110 F St., N. W., Washington 4, D. C. 


WAR CONTRACTORS 
Renegotiation & Terminations 


By Competent Business Consultants—Experi- 
enced in Renegotiation and Termination 
Proceedings While in Government Service. 


FAIR, FAST AND FINAL SETTLEMENTS 


This Will Relieve You of All Burden of Prep- 
aration Necessary for Satisfactory Conclusion. 


H. M. VANDERVOORT 
ASSOCIATES 
Raymond Commerce Building, Newark 2, N. J. 
Phone Market 2-0656 
Out-of-Town Inquiries Invited 


FOR ABOUT $4,000 
You Can Buy 


$5,000 Vas. of Bonds 
Paying $230 Annually 
Yield Over 542% 


Interest is prior to tares and dividends 


Lagal for Savings Banks and Trust Funds 
in New York, New Jersey and other States 


WRITE FOR INFORMATION 
Security Adjustment Corp. 
ESTABLISHED 1935 


Members New York Security Dealers Ass'n 
16 Court St., Bklyn 2, New York. TR 5-5054 
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This advertisement is not and is under no circumstances to be construed as 
an offer to sell, or as a solicitation of an offer to buy, any of the Securities 
herein mentioned. The offering is made only by the Prospectus. 


NEW _ ISSUES 


Monongahela Power Company 


(Formerly Monongahela West Penn Public Service Company) 
$22,000,000 
First Mortgage Bonds, 3% Series Due 1975 


Dated August 1, 1945 Due August 1, 1975 
Price 1021/2% and accrued interest 


90,000 Shares 


4.40% Cumulative Preferred Stock 
Bas Value $100 Per Share 


Price $103.50 per Share and accrued dividend 


Copies of the Prospectus may be obtained from such of the 
undersigned as are registered dealers in securities in this State. 


W. C. Langley & Co. . The First Boston Corporation 

Blyth & Co., Inc. Glore, Forgan & Co. Goldman, Sachs & Co. 

Harriman Ripley & Co. F. S. Moseley & Co. 
Incorporated = Salomon Bros. & Hutzler 

Stone & Webster and Blodget Union Securities Corporation 


A. C. Allyn and Company Drexel & Co. Hornblower & Weeks 


Incorporated 


W. E. Hutton & Co. Merrill Lynch, Pierce, Fenner & Beane 
August 24, 1945 


Real 


BUSINESS PROPERTIES 
SALES—EXCHANGES—LEASES 


Inquiries relative to industrial properties cordially invited. 


TOM ROONEY 


Drexel 2255 
3923 West 6th Street, Los Angeles 5 
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WHEN YOU SUBSCRIBE FOR PERSONAL 
SUPERVISORY INVESTMENT SERVICE 


Prepare a definite program 
based upon your objectives 
and resources, looking to 
capital enhancement, income, 
or both; 


Analyze the portfolio already 
established ; 


Tell you how to recast it so 
as to bring it into line with 
current business and invest- 
ment prospects, and in accord 
with your objectives; 


Advise you, if your resources 
are entirely in cash, how to 
inaugurate your program; 


Provide full consultation priv- 
ileges, in person, by mail, or 
by wire, regarding any in- 
vestment problem. 


Mail us a list of your securities at 

once and let us explain how our Per- 

sonalized Supervisory Service will 

point the way to better investment 

results. The fee is surprisingly mod- 
erate. 


You incur no obligation. 


FINANCIAL WORLD 
RESEARCH BUREAU 


86 TRINITY PLACE 
NEW YORK 6, N. Y. 


Please explain (without obligation to 
me) how Continuous Supervision will 
aid me 

My Objective: 
Income [] Capital Enhancement [] 


(or) Both [J 
ADDRESS ........ 
Sept. 5 4 
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Market 


Factor 


Growing Importance 


Provisions of the tax law for carrying back operating 
losses and unused EPT credits will provide sub- 
stantial relief for many companies which will not 
be able to reconvert to peacetime production quickly 


By Ralph E. Bach 


he speed with which the Admin- 

istration has acted in eliminating 
many burdensome wartime controls 
and the steps which have been taken 
to ease the problems of reconversion 
have been most gratifying and should 
aid materially in shortening the tran- 
sition from war to peace production. 


Reconversion Facilities 


Reconversion of facilities poses no 
problem for many companies which 
continued to produce the same type 
of products during the war that they 
turned out in peacetime. It is merely 
a matter of continuing to produce 
for civilian customers instead of the 
Government. Others will have minor 
problems in  reconverting facilities 
producing war materials but not of 
sufficient gravity to have any impor- 
tant effect on overall operating 
profits. But there is a substantial 
number of companies which have 
been producing products alien to their 
regular lines that will find reconver- 
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sion difficult and costly. 

The problems of the latter group 
will be eased somewhat by the con- 
servative accounting policies followed 
during the war. Most companies have 
set up liberal contingency reserves 
and generally speaking the financial 
positions of leading corporations are 
the strongest in many years. The 
fears expressed in some quarters have 
not been prompted by any question of 
continued solvency, but have been 
based on the threat that sharply re- 
duced earnings or deficits in the tran- 
sition period might result in wide- 
spread dividend reductions. Even 
conceding that the time required to 
effect reconversion of facilities for 
some companies in the third group 
will be longer than anticipated, the 
impact on profits will be cushioned 
very substantially by the provisions 
of the tax laws for carrying back op- 
erating losses and unused EPT 
credits for two years. 

Under these provisions a corpora- 


U.S. Treasury Building, Washington, D.C. 


tion which sustains a loss, say in 
1946, may carry back that loss as a 
deduction from taxable net of the sec- 
ond preceding year. If the loss is 
larger than the taxable net in that 
year the balance may be used to re- 
duce the taxable net of the first pre- 
ceding year. As the law also pro- 
vides for carrying forward operating 
losses for two years, any unused loss 
may then be applied to profits in the 
next succeeding year. The same pro- 
cedure applies to carrying back and 
forward any unused EPT credits in 
& given year. 

_ How important these provisions of 
the law may prove to be in many 
cases of hardship is indicated by the 
fact that a company may actually be 
able to show a profit in the year in 
which the operating loss is incurred 
by applying that loss against prior 
years’ profits and obtaining a refund 
of taxes already paid. 


Practical Example 


For example, take a company 
which earned before taxes $6 million 
in 1944 and has an EPT exemption 
of $2 million. Normal and surtax of 
40 per cent amounted to $800,000 
and net EPT (85% per cent) was 
$3,420,000, a total of $4,220,000. 

If this company should have an 
operating loss of $1 million in 1946; 
this amount may be carried back to 
reduce 1944 net before taxes to $5 
million. The revised EPT net for 
that year would be $2,565,000, or a 
saving of $855,000. 

The unused EPT credit of $2 mil- 
lion in 1946 may also be carried back, 
increasing the credit for 1944 to $4 
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million. As taxable net for 1944 has 
already been reduced to $5 million 
by carrying back the operating loss 
of $1 million there would be left only 
$1 million subject to EPT and the 
latter would amount to $855,000, or 
$1,710,000 less than the revised fig- 


ure of $2,565,000. The additional | 


credit of $2 million, however, is sub- 
ject to normal and surtax of 40 per 
cent so that tax will be increased 
$800,000. Deducting the latter from 
the $1,710,000 reduction in EPT 
leaves a refund claim of $910,000, 
plus an $855,000 refund through the 
loss carryback—or a total refund 
claim of $1,765,000 against an actual 
operating loss of $1 million. 


EPT Applications 


While a number of companies have 
already taken advantage of the carry- 
back provisions of the law, particular- 
ly with respect to unused EPT cred- 
its, the application of this section of 
the tax laws should assume increas- 
ing importance over the months 
ahead as the full impact of reconver- 
sion is felt. If excess profits taxes 
are repealed, effective with the tax- 
able year, 1946, then the possibility 
of obtaining relief through the carry- 
back of unused EPT credits will be 
ruled out. That is why current dis- 
cussions of tax relief for 1946 have 
veered around to favoring a substan- 
tial cut in the EPT rate rather than 
outright repeal of the tax. 

A reduction in this tax to between 
50 and 60 per cent would provide 
substantial relief for many corpora- 
tions and would allow many others 
experiencing reconversion difficulties 
in 1946 to retain the benefits of the 
carryback provisions of unused EPT 
credits. Whatever may be done about 
EPT, there seems to be little question 
regarding retention as part of the law 
of the present two-year carr yback and 
carryforward of operating losses. 

Numerous companies already hard 
hit by war contract cancellations will 
be able to take advantage of the 
carryback provisions to cushion the 
decline in earnings this year. Others 
which may not be as severely affected 
this year and which have already ac- 
crued taxes on the rate of earnings 
which prevailed up to V-J Day will 
probably find that any decline in 
profits as the result of sharply lower 
volume over the balance of the year 
(Please turn to page 21) 


Peace Stocks That Should 
Be Helped By Tax Cuts 


These represent companies in little need of a “tax 
cushion,” for peacetime business volume should 
be not far under wartime levels in most instances 


ashington officialdom is agreed 

upon one thing in connection 
with taxes: Rate reductions are clear- 
ly indicated, although they probably 
will not be applicable until the be- 
ginning of the year. Just how much 
the initial cut will be, is a matter that 
will remain for some time in the field 
of debate. But whether accomplished 
in a single step, or by means of a se- 
ries of cuts, there is general expecta- 
tion that the corporate tax rate will 
come to rest for several years, at 
least, at the 40 per cent level, follow- 
ing elimination of the excess profits 
taxes. 

In light of that prospect, the ac-_ 
companying table has been compiled. 
The first two earnings columns carry 
figures for the 1944 calendar year, 
or for the latest fiscal year for those 
companies that do not operate on a 
calendar year basis. The third column 
—“Earnings Adjusted to a 40% 


Rate’”—shows the approximate per 
share earnings each company would 
have been able to report last year had 
taxes taken a straight 40 per cent, 
instead of as much as 80 per cent 
for some companies. 


Yardstick Value 


Obviously, the “adjusted” figures 
can only be approximations, but as 
such they are valuable for yardstick 
purposes. 

Some of the companies included in 
this list of 25 have devoted the larger 
part of their production to war pur- 
poses. But they nevertheless war- 
rant grouping among the so-called 
peace issues. Substantial peacetime 
markets, not far under wartime levels 
in most instances, await them. This, 
under more or less normal operating 
conditions, should result in better net 
earnings than those realized during 
wartime years. 


Prospective Tax Reduction Beneficiaries 


Company 


American Home Products.............. 


National Dairy Products................ 


Owens-Illinois Glass ................... 


_ Pittsburgh Plate Glass.................. 


Earnings 

Pre-tax Reported Adj. to Recent 
Earnings Earnings 40% Rate Price 
$16.99 $6.50 $10.20 133 
11.7 4.74 7.05 78 
8.19 2.84 4.90 50 
14.35 4.12 8.61 31 
7.88 2.35 4.73 40 
10.18 2.87 5.40 51 
6.63 2.73 3.98 49 
5.16 2.14 3.02 45 
5.21 1.64 3.13 28 
7.95 2.80 4.77 42 
9.30 1.60 5.70 28 
4.89 1.88 2.94 36 
4.16 1.16 2.55 25 
7.41 2.13 4.45 31 
15.34 4.31 9.20 42 
8.91 3.06 5.34 68 
11.63 3.93 6.98 33 
3.57 1.55 2.14 32 
20.98 6.25 12.60 120 
10.39 2.87 6.24 - 38 
11.72 6.08 7.03 141 
17.65 5.83 10.60 129 
6.89 2.59 4.30 38 
9.90 5.69 6.75 60 
7.21 4.85 5.55 52 
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What’s Behind Sales of 
Privately Owned Utilities? 


Charge has been made in Congress that 
plans are afoot for “swindling” taxpayers 
of billions of dollars. Here are the facts 


O" July 6th Representative Lyle 
H. Boren, Democrat from 
Oklahoma, delivered a blistering at- 
tack in the House on what he called 
the launching by a group of Wall 
Street bankers and utility holding 
companies of “a trick corporation” 
for the purpose of “swindling the 
Federal taxpayers of billions of dol- 
lars.” 

The immediate cause of this out- 
burst was the knowledge that while 
American ‘Power & Light Company 
sold the common stock of Nebraska 
Power Company last December to 
the Omaha Electric Committee, Inc., 
for $14 million, it had paid but $800,- 
000 for it back in the early 1920’s. 
And Mr. Boren, who discovered in 
July what had happened 7 months 
earlier, jumped to the conclusion that 
some high-class burglary had been 
perpetrated. 


Limited Ownership 


What is the story behind this and 
other sales of privately owned electric 
utilities to public bodies in the past 
decade? 

As interpreted by the Securities & 
Exchange Commission, Section 11 of 
the Public Utility Holding Company 
Act of 1935 provides that utility 
holding companies must limit their 
ownerships to a single integrated 
operating system and dispose of all 
subsidiary companies. And this, nat- 
urally, proposes the question of who 
is to buy them. While the SEC may 
have authority to force their sale, it 
cannot compel anyone to buy. 

There are, obviously, but two 
classes of buyers for these operating 
systems-—private interests or the 
served communities, with the cards 
stacked in favor of the latter. Com- 
munities or groups of them can buy 
the privately owned electric utilities 
serving them and “save” the Federal 
taxes, along with a considerable part 
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of the State and local taxes, which 
private buyers would have to pay. 
This was not a tremendous advantage 
before 1940, but once World War II 
got going, Federal taxes began to 
jump. Where the total Federal tax 
bill of all privately owned electric 
utilities was but $140 million in 1939, 
it had reached $468 million by 1944. 

Suppose we examine some individ- 
ual cases. American Light & Trac- 
tion Company, a sub-holding com- 
pany of United Light & Power Com- 
pany, owned San Antonio Public 
Service, Inc., until the middle of 
1942. But the SEC ruled it had to 
be sold. During the 12 months ended 
with May 1942, San Antonio Public 
Service paid Federal taxes of $1 
million, and State and local taxes of 
$776,900, with some $1.7 million left 
for interest and dividends. (If 1944 
tax rates had been in effect, Federal 
taxes would have been more than 
$300,000 higher.) 

But if the city of San Antonio and 
surrounding served communities 
owned it, they would have “saved” 
all the Federal and about half the 
State and local taxes, or some $1.4 
million, and thereby increase the net 
earnings of the utility to around $3.1 
million. And with this tremendous 
advantage in tax exemption, the 
served communities could afford to 
pay a much higher price than private 
capital, which is just what happened. 

Again, the SEC wouldn’t permit 
Engineers Public Service Company 
to keep Key West Electric Company, 
which it had owned for more than 45 
years. In the 12 months ended with 
June, 1943, Key West Electric paid 
$77,343 in Federal and $41,963 in 
State and local taxes. But if the city 
of Key West had owned the property 
during this same period, it would 
have paid no Federal taxes, while its 
State and local taxes would have 
amounted to only $14,100. Thus, if 
the city were to buy the system, it 
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could “save” $105,200 in taxes which 
a private buyer would have to pay, 
thereby boosting the amount avail- 
able for interest and dividends from 
$85,180 to $190,380. So the city sold 
revenue bonds and paid $1.3 million 
for the company. 

Now let’s look at Omaha and Ne- 
braska Power Company. When 
PWA was playing Santa Glaus dur- 
ing the depression, it financed three 
large public power developments in 
Nebraska, giving them 45 per cent of 
their cost outright and loaning them 
the balance at a very low rate. But 
once these hydro-electric plants were 
ready to operate, they had no place 
to sell their power since every Ne- 
braska community had a source of 
supply. The only way to secure an 
outlet was to acquire the local dis- 
tributing systems of the state, most of 
which were privately owned, or to 
duplicate systems and compete with 
them. The former course was pursued 
and by more than three years ago, 
every privately owned electric utility 
in the state except Nebraska Power 
Company had been bought. 


Stock Evaluation 


As far back as 1937, the late J. D. 
Ross—the first superintendent of Se- 
attle’s municipal electric system, then 
an original member of the SEC and, 
finally, Bonneville Power Adminis- 
trator—approached American Power 
& Light Company. Mr. Ross, stating 


that he had been sent by “an impor- 


tant person in the administration,” 
bid the equivalent of $45 million for 
Nebraska Power Company, which 
would have resulted in a somewhat 
higher price for the common stock: 
than that actually received last De- 
cember. And Mr. Ross stated that 
this price was offered “with the full 
knowledge and approval” of his prin- 
cipals in Washington. In addition, 
the Consumers Public Power Dis- 
(Please turn to page 19) 
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Auto Industry Faces 


Huge Replacement Market 


The leading supplier of war goods now enters what | 
is probably the largest of all replacement mar- 
kets, with several years of above-normal demand 


Tith abandonment by the War 
Production Board of the last of 
its restrictions on the manufacture of 
automobiles, the industry is straining 
every nerve to start an unending 
stream of new cars rolling from as- 
sembly lines. A replacement market 
able to absorb from 5 to 6 million 
cars a year for at least two years, 
which means $3.5 billion to $4 billion 
a year on the 1941 basis of the aver- 
age value per unit of passenger car 
production, provides sufficient ex- 
planation for the industry’s hurry to 
commence deliveries. 


Rapid Disappearance 


With the country’s over-age cars 
disappearing from the road at the rate 
of 5,000 a day, new production will 
make scarcely a dent in the backlog 
of demand for some months. The 
original authorization by WPB for 
the manufacture of 240,000 cars in 
the last half of 1945 may be exceeded 
somewhat—the more optimistic pre- 
dictions run to 500,000 cars by De- 
cember 31—but thus far only Ford 
has reached actual production. 

With more than a half-million cars 
slated for the junk yard over the next 
four months it is obvious the down- 
trend in the number of cars on the 
road will not be checked until the 
early months of 1946. There are 
probably not more than 23 million 
cars in service today, many of them, 
while registered, being only in nomi- 
nal use. As of July 1, 1944, the lat- 
est date for which accurate figures 
are available, there were 24,114,922 
cars registered in the United States, 
compared with 27.7 million in 1941. 

Civilian car production ended Feb- 


tuary 10, 1942, and the average car 


in use today is between three and 
four years older than the average 
when production ceased. Cars have 
lasted as well as they have only be- 
cause of gasoline rationing and other 
travel restrictions and handicaps, the 
tire shortage for one thing. 
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Normally there was a 15 per cent 
replacement demand each year, but 
in the three years to July 1, 1944, 
a drop of only 13 per cent was re- 
corded in registrations, indicating a 
total retirement of approximately 18 
per cent for the four years. When 
the condition of the cars still plod- 
ding along is considered, it is easy 
to understand the industry’s estimate 
of a 5- to 6-million-a-year demand 
for cars over the next two or three 
years. With the return of normal 
conditions, too, the new-car-every- 
year driver will contribute his sub- 
stantial share to the replacement de- 
mand from old car owners. 

Normal automobile production is 
a matter of much more than official 
relinquishing of controls. While the 
three largest manufacturers, General 
Motors, Chrysler and Ford, have ac- 
counted for 90 per cent of domestic 
sales since 1932, a recent compilation 
shows that the industry actually com- 
prises 850 motor vehicle and parts 
makers occupying 1,038 plants, with 
sub-contractors and suppliers scat- 
tered ali over the country. Thousands 
of other plants supply wheels, tires, 
steel, glass, upholstery and leather. 


Reconversion Problems 


Resuming production calls for the 
reconversion of manufacturing facili- 
ties, before actual assembly can get 
under way. Shortages of tools, steel 
and other metals, textiles, and nu- 
merous other items have complicated 
the job. The speed with which WPB 
has released critical materials of all 
sorts is a favorable development, but 
it still wil] take time to get a well- 
balanced stream of supplies running 
into automobile factories. Not until 
the Spring of 1946 does the industry 
expect to reach the level of prewar 
production—between 3.5 million and 
4 million cars a year—with the five 
million per annum rate a year away. 

The industry’s viewpoint is more 


cheering than that of WPB which es- 


.timates that it will take eight months 


to reach a break-even production rate 
and another seven months to achieve 
all-out capacity.. The WPB estimate 
was made early in August in connec- 
tion with its grant of priority assist- 
ance on $85 million worth of recon- 
version tools and construction. The 
scope and difficulties of reconversion 
are indicated by the fact that more 
than 5,000 machine tools, $50 million 
worth, is needed. Reconversion for 
the auto industry is a more difficult 
job than the changeover to war pro- 
duction because the industry is now 
on its own and cannot look to the 
Government for aid in obtaining fa- 
cilities, materials or labor. 


OPA Pricing Policy 


Disturbing to the industry and 
prospective car buyers alike though 
not delaying the progress of recon- 
version, has been the inability of 
OPA to arrive at a pricing policy. 
Following conferences at Washington 
in July, and in Detroit a month ago, 
the Agency, on August 7, promised 
a decision in a fortnight. Three 
weeks later a new statement by the 
Administrator, Chester Bowles, said 
only that an increase over 1942 prices 
was “most unlikely,” but that a speci- 
fic list of ceilings would be issued 
“later.” Until OPA abandons gener- 
alities the industry must hold down 
its promotional and sales planning. 

Up to the final days of August, 
OPA had not indicated whether 
an increase would be allowed at fac- 
tory levels, with the dealer bearing 
the brunt by holding prices to the 
public around 1942 levels, or whether 
both retail and factory prices would 
be held down, thus giving the dealer 
his prewar margin and forcing the 
manufacturer to contend with in- 
creases of 10 to 25 per cent in inate- 
rials and parts, and 25 per cent in 
wages, along with other increases in 
costs to say nothing of taxes. 

At the moment the industry may 
be said to be only preparing to shift 
from low gear into second speed and 
the average car owner, not being in 
the still-retained “essential” classifi- 
cation, must possess his soul with 
patience and continue to treat his 
aging car with tenderness. Mean- 
while the industry is working ener- 
getically to get into production, 
spurred by the assurance of from two 
to four years of record demand which 
will tax its productive capacity. 
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What Policy Now 
On Rail Stocks? 


Although rail earnings have passed their peak and prices 
may go somewhat lower, there are no indications of a bear 
market in rail stocks. Reduced taxes could reverse the trend. 


hile it has become necessary 
for rail investors to adapt them- 
selves to the peacetime outlook a little 
sooner than had been thought likely, 
the sell-off in rail stocks, which be- 
gan with the first serious talk of 
peace, is just about in line with what 
was to be expected. Because they 
have benefited immensely from war- 
time traffic, the rail stocks are quite 
generally thought of as “war babies,” 
even though a more careful look at 
their situation indicates that this 
characterization is not altogether de- 
served. The questions that must be 
answered now have to do with the 
conditions which face the rails during 
the next six months of readjustment, 
and, beyond that, their prospects 
when the changeover to a peacetime 
economy has been fully completed. 
For the railroads the next six 
months or so will be a most import- 
ant period, not of reconversion, but 
of readjustment. There is a coun- 
try-wide reshuffling of rates in the 
offing, and there are the workers’ de- 
mands for higher wages. On the 
other hand, there is the rate advance 
that has been held in abeyance. 


Traffic Prospects 


Principally, however, the readjust- 
ment will consist of a sharp shrink- 
age in traffic and pre-tax earnings, to 
be followed by a corresponding cut 
in taxes. And yet, even though the 
war’s ending will halt the manufac- 
ture of war goods, it will by no means 
put an end to the transportation of 
war- and war-related products. Neith- 
er does it mean the end of troop 
transportation, as demobilization is 
expected to be spread over a year or 
more. So it is reasonable to expect 
that traffic will hold up fairly well in 
the interim, and that it will gradually 
drop to peacetime levels, although no 
drop to the average level of the ’thir- 
ties is anticipated, at least not while 
wartime shortages remain to be made 
up. 
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Later on, this traffic loss is prac- 
tically certain to be matched by a re- 
duction in taxes applicable to 1946. 
Although the magnitude of the ex- 
pected drop in traffic is pretty well 
realized at this time, it is by no 
means certain that the size of the tax 
bite which is to be rescinded is as 
fully understood. 

For the railroads have been among 
the heaviest payers of wartime taxes. 
Union Pacific, for example, paid $118 
million in income and excess profits 
taxes in 1944, as against a final net 
of only $37 million for common stock- 
holders. Obviously, there exists here 
a tremendous tax cushion which is 
capable of absorbing a large shrink- 
age in pre-tax income before the 
stockholders would feel it very much. 

This is just one example, but it is 
typical’ of most of the western and 
southern roads. In other words, the 
shrinkage in earnings of these highly 
taxed roads will start, not from the 
$10 or $15 or $20 a share which they 
have been reporting as net earnings, 
but from the $50 to $60 a share in 
pre-tax earnings of which little has 
been said. It leaves a longer distance 
to go before the stockholders are go- 
ing to have their net earnings cut 
very far. Taxes on the eastern roads 
have been lower, but volumes have 
not been lifted to such high levels, 
and so may not shrink as much per- 
centagewise. 

It is, in fact, very fortunate from 
an earnings standpoint that the war 
ended in August and not at the year- 
end. For most of the shrinkage dur- 
ing the remainder of 1945 will come 
out of taxes levied during a year of 
extremely high tax rates. 

Of course carloadings are bound to 
drop during the next few months, 
and automobile, truck, and steam- 
ship competition will be back, even 
though at a slower rate than may be 
generally expected. Such figures and 
items will not furnish the kind of 
reading likely to give much impetus 


to an advance in the rail stocks, and 
it is entirely possible that prices may 


work moderately lower. The rails 
appear reasonably valued, however, 
and there are no indications that they 
are in a bear market. 

From the longer range standpoint 
the railroads have made outstanding 
gains which they do not appear like- 
ly to lose. Always burdened with 
too much debt, they have reduced 
their long term obligations by about 
25 per cent within four or five years.* 
This does not include increases in 
working capital, which, if further ap- 
plied to debt reduction, would bring 
the figure nearer to 40 per cent. Not 
to be forgotten is the fact that the 
population has been constantly in- 
creasing whereas railroad mileage has 
not. Management has been modern- 
ized and operating efficiency in- 
creased. And, fundamentally, regard- 
less of other modes of transportation, 
the long haul heavy freight goes 
mostly by rail, and that is where the 
railroads really make their money. 


Improved Outlook 


In picturing the position of the 
railroads at this time it is interesting 
to remember that twenty years ago 
the rail managements, whenever they 
wanted new money, sold another 
block of bonds, upped the debt, ana 
spoke mysteriously of high finance. 
Today these same railroads, unaer 
different managements, have been 
paying off their debts in chunks, put- 
ting money in the bank, and talking 
‘poormouth.” 

Since the first sell-off in the rail 
stocks was fairly sharp, it may be 
that they will now fluctuate in a range 
extending from somewhat under re- 
cent highs to moderately below pres- 
ent levels until there is some indica- 
tion as to the size of future traffic 
volumes. The beginning of an offi- 
cial move toward tax reductions 
could be very beneficial. 

From the longer range viewpoint, 
the lasting values of the railroad 
stocks will depend upon the balance 
which is eventually struck between 
lower peacetime operating profits and 
lower peacetime taxes. A greater de- 
gree of stability for rail earnings, even 
though at moderately lower levels, 
could warrant higher prices for rails. 

Selected rail stocks; many of which 
return attractive incomes at present 
levels, are in attractive position for 
long term holding. 
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Ratings are from the FinaNciAL Wor.p Inde- 
pendent Appraisals of Listed Stocks. Consult 
individual Stock Factographs for further vital 
information and statistical data on these items. 


“Also FW” refers to the last previous item 
in the magazine. 
and information regarded as reliable, but no 
responsibility is assumed for their accuracy. 


Opinions are based on data 


PRICES ARE AS OF THE CLOSING WEDNESDAY, AUGUST 29, 1945 


American Locomotive C+ 
. Considering cyclical nature of com- 
pany’s business, price of 36 for the 
stock seems about in line with indi- 
cated earnings and prospects. (Paid 
$1.30 im 1945.) Forward-looking 
management is taking shareholders 
into its confidence by providing de- 
tails of company’s current business 
status. As of August 23, after can- 
cellation of $26 million in orders, 
backlog amounted to $118 million— 
including $14 million for war mate- 
rial still uncancelled and $92 million 
for steam and diesel-electric locomo- 
tives and parts. During first part of 
1945, 74 per cent of production was 
in regular products, with 26 per cent 
in specialized war goods. 


Celotex Corporation c+ 
Around 18 market rather gener- 
ously appraises peacetime possibil- 
ities, in view of modest common divi- 
dend coverage and pending debt and 
preferred stock. increases. (Common 
div., 1943-44, 50 cents; paid this year 
12% cents each Feb. 1, May 1, Aug. 
1.) Removal of building restrictions 
and resumption of civilian produc- 
tion by construction and other indus- 
tries improves outlook for Celotex 
products, mainly sheathing, insulating 
material and roofing. Principal raw 
material is sagasse (sugar cane fiber ), 
two-thirds of normal output going to 
building industry. On August 10 
registered with SEC $5 million 3% 
per cent debenture issue and 100,000 
shares 5 per cent cumulative pre- 
ferred stock; proposes to retire out- 
standing $2.7 million 334 per cent 
debentures and increase general 
funds. (Also FW, Jan. 26, 1944.) 


Cook Paint & Varnish B 

Representing a one-third advance 
from the year’s low, current quota- 
tion of 20 for the common, traded on 
N. Y. Curb Exchange, appears ade- 
quate appraisal of early peacetime 
prospects. (Indic. an. div. rate, 80 
cents per share.) Company recently 


issued 50,000 shares of $3 prior pre- 
ferred and, by exchange and call, re- 
tired 35,000 shares of $4 preferred, 
improving cash position. In _ five 
months to April 30, 80 cents per 
share was earned on the common— 
for the full 1944 year $1.67 was 
earned vs. $1.44 in 1943. While 
company is a peacetime beneficiary, it 
fared reasonably well through the war 
years despite scarcities of materials 
and manpower. Immediate postwar 
call for products will be bolstered 
by accumulated backlog, but longer 
range prospects hinge on extent of 
anticipated building boom and gen- 
eral business conditions in the Mid- 
west. (Also FW, Aug. 23, ’44.) 


Cutler-Hammer C+ 

At 27, stock is not underpriced in 
relation to 1944 earnings but long 
term retention appears warranted. 
(Paid 35 cent divs. Mar. and June, 
25 cents Sept.; indic. $1 ann. div. 
rate provides 3.6 per cent yield). 
Reduction in the dividend to 25 cents 
payable September 14 reflects a policy 
of conservatism rather than funda- 
mental change in company’s basic 
trade position. Most of wartime pro- 
duction was normal peacetime items, 
consequently there are no serious re- 
conversion problems although some 
re-tooling may be necessary. Com- 
pany is a leading manufacturer of 


electrical control apparatus, used 
largely by industrial plants. (F. W. 
Nov. 10, ’44). 

Dixie Cup B 


At 30, shares are behind the mar- 
ket in relation to other similar 
issues, although small yield is a dis- 
advantage. (Indic. div., 50 cents an- 
nually.) War’s end will bring sales 
shrinkage, but tax “cushion” amount- 
ing to $16.81 per share (the 1944 
payment) appears relatively to be 
among the largest on the list. Tax 
relief and relaxation of price ceilings 
should permit better earnings than 
the $2.44 reported last year, and in 


prewar years 1934-1939 annual divi- 
dends ranged between $1 and $2 per 
share on earnings of $1.38 to $2.46 
per share. 


Eastern Air Lines B 

Not on the bargain counter, around 
66, but shares have longer term 
growth potentialities. (Imitial pay- 
ment of 50 cents made June 12.) In 
place of .an -earlier recommendation 
that air mail pay rate be set at 32 
cents per ton mile, instead of the 
present 60-cent rate, the Civil Aero- 
nautics Board recently set 45 cents as 
a fair figure under recent and cur- 
rent conditions and it is probable 
that this will be ordered retroactive 
to the beginning of the year. East- 
ern Air is among the lines that have 
been accruing mail pay in their in- 
come accounts at the 32-cent level, 
and the 45-cent figure would lift 
earnings for the January-June period 
about 17 cents a share above the 
$1.45 actually reported. 


Gillette Safety Razor B 

Company's position in a highly 
competitive industry imparts specu- 
lative flavor to common stock, but ts- 
sue does not appear over-appraised at 
current 17. (Reg. div. 20 cents quar- 
terly.) Removal of curbs on civilian 
sales, with continued demand from 
the Services, indicates well-sustained 
over-all sales ‘volumes despite cut- 
backs in airplane parts. In the first 
half of 1945 common earned 46 
cents per share, same as in the 1944 
period. Last year sales set a new 
peak, 20 per cent over 1943, but in- 
creased tax rate (62%vs. 60%) and 
reserves of 49 cents per share vs. 42 
cents, held increase in net to 20 cents 
—$1.24 vs. $1.04 in 1943. Foreign 
business, now providing 25 per cent 
of profits and pacing domestic busi- 
ness in recent growth, should recover 
in peacetime toward former import- 
ance; prewar contribution approxi- 
mated 70 per cent of profits. Foreign 
assets, principally in belligerent but 
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non-Axis countries, make up 22 per 
cent of the total. Gillette, with sales 
double those of nearest competitor, 
is leader in its field. 


Grand Union c+ 

Shares may be retained, at 26, as 
peace beneficiary. (Paid 25 cents 
Mar. and increased to 35 cents in 
June). Company in recent years has 
pursued a policy of eliminating un- 
profitable units and now operates 329 
stores vs. 635 at the peak. Sales of 
$50.1 million last year were 80 per 
cent higher than 1935 despite 40 per 
cent fewer stores in operation. Cur- 
rent year’s first quarter sales were 
$11.9 vs. $11.5 million last year. 
Lifting of rationing, improved man- 
power situation and easing of ODT 
regulations suggest increased sales 


and better earnings. (Also FW, 
Dec. 13, °44). 
Gt. Western Sugar B 


Principal attraction is for relatively 
liberal income; yield, at recent price 
of 32, is 5 per cent. (Indic. div. date, 
$1.60). A 21 per cent increase in 
sugar beet plantings is expected to be 
translated into a 23 per cent increase 
in beet sugar production during the 
current season, and this should per- 
mit this leading factor to make a 
much better showing than the 88 
cents per share reported for the year 
ended last March 31. In addition, 
beet sugar processors’ CCC subsidy 
this year will be 18 cents a bag as 
against 121%4 cents in 1944. Main- 
taining a strong financial position, in 
years of lean profits Gt. Western is 
well able to continue a policy of divi- 
dend generosity. 


Puget Sound Power B 
On statistical basis, shares are rea- 
sonably priced at 18, on N. Y. Curb. 
(Pays $1.20 annually.) Interests 
representing a group of public utility 
districts in the State of Washington 
have made an offer for company’s 
properties which would work out at 
$18 per share for the common stock. 
The offer will be submitted to the 
directors for analysis, and if ap- 
proved by them a special meeting of 
shareholders will be called to vote on 
the proposal. Last year another pub- 
lic power syndicate submitted a pro- 
posal (for the company’s electric 
properties only) that would have 
meant only about $8 per share for the 
common stock; this was rejected. 


SEPTEMBER 5, 1945 


& O. Merger 


Takes Shape 


Proposed unification would create a system 
ranking sixth among U. S. carriers and advan- 
tageous to stockholders of all merged lines 


major railroad merger, by far 
the largest in modern times, 
moved toward consummation last 
week when Chesapeake & Ohio Rail- 
way directors gave the nod to a uni- 
fication plan often talked about. 
Brought together in one integrated 
system of 7,190 miles would be the 
New York, Chicago & St. Louis 
(“Nickel Plate”) Railroad, Pere 
Marquette Railway, Wheeling & 
Lake Erie Railway, and the Chesa- 
peake & Ohio Railway—the _last- 
named absorbing the other three 
carriers, in which C. & O. already 
has large stock interests. Unifica- 
tion, it should be noted, is not yet 
certain. Directors of the three roads 
to be absorbed will doubtless vote 
approval in the near future. But 
remaining would be formal ratifica- 
tion by the I.C.C. and an affirmative 
vote by stockholders of all four car- 
riers. By present signs, unification 
could be completed within a year. 
Anticipating such a consolidation, 
it was recently pointed out (FW, 
Aug. 8) that the formation of such 
a system would to some degree bene- 
fit Alleghany Corporation. Dreams 
of the late O. P. and M. J. Van 
Sweringen brothers, who 16 years 
ago envisaged such a railroad em- 
pire controlled through their top 
holding company, would thus mate- 
rialize in part, even though Alleg- 


hany’s holdings would be modest. 

The fundamental facts are simple, 
and the financial acts of unification 
readily understandable. If the mer- 
ger goes through as planned the 
Chesapeake & Ohio will become a 
railway system next in size only to 
the Pennsylvania and New _ York 
Central roads in the East, in point 
of gross revenues, and to three lead- 
ing carriers of the West—Santa Fe, 
Southern Pacific, and Union Pacific. 
Topping that of Baltimore & Ohio, 
C. & O’s gross would rank as the 
sixth largest in the land. 

This enlarged C. & O. system 
would rank among the first ten U. S. 
railroads with respect to mileage. Op- 
erating in nine states, it would serve 
not only the rich bituminous fields of 
the Virginias but also the chief, man- 
ufacturing centers of the Middle 
West—Chicago, Detroit, Cleveland, 
Toledo, and St. Louis. 

C. & O. now has outstanding 
7,657,354 shares of $25 par common 
stock, which is the only equity. For 
purposes of unification, 670,000 addi- 
tional shares of common would be 
issued, and also 645,000 shares of 
$100 par preferred. The dividend 
rate on this new preferred has not 
yet been decided, but will probably 
be around 4 per cent, which would 
mean annual preferred dividend re- 

(Please turn to page 20) 


Share Exchange Ratio 


Nickel Plate: 
6% preferred.........one share new C. & O. preferred, 7/10 C. & O. common 


Pere Marquette: 


9/10 share of new common 


5% Prior Preference Stock.one share new pref. and 1/3 share of new common 
5% Preferred Stock........... 4/5 share new preferred, 2/5 share of common 


Common Stock 


Wheeling & Lake Erie: 


5%4% Preferred Stock............ 


Common Stock 


one share of new preferred 


1% share of new common 
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PROBLEMS Getting back to nor- 
OF mal production after 
PEACE the world’s most dev- 

astating war is not go- 
ing to be a smooth process. It will 
take some time to bridge the gap, but 
in contrast with what occurred after 
our first World War the task is go- 
ing tq prove much easier, for then we 
were much less prepared than we are 
now. 

We are told that within a short 
period we must expect about 5 mil- 
lion unemployed; already about 
scores of billions in war contracts 
have been cancelled. Eventually 
around 7 million men in the service 
will also be returned to civilian life. 
However, this dislocation should be 
of only temporary duration and 
should be remedied as soon as indus- 
try can readjust its facilities to peace 
time production. 

In appraising our immediate read- 
justment problems, we must not over- 
look what a substantial backlog of 
deferred demand awaits industry. 


The wealth of purchasing power 


which has been under four years of 
restraint, is eager to assert itself once 
this repressive blanket has been lifted. 
Industry has placed itself in a strong 
financial position and few companies 
will be dependent on outside support 
to aid reconversion. The means are 
at hand to create prosperity, and it 
depends only upon the Government 
to clear the road. Washington, in 
turn, has shown full disposition to 
take such action. 

When we entered the war we were 
not prepared, but in less than a year 
our war industry was operating in 
high gear. We should have not only 
faith but absolute confidence that we 
can even more quickly overcome our 
peace problems. Temporarily they 
may appear as presenting some diffi- 
culty because they have been unex- 
pectedly dropped into our lap, but 
they are only shadows which can and 


should disappear within a_ period 
much shorter than was required after 
our previous war. 


AMERICA ~~ Out of this war Amer- 
GAINS IN ica emerges a greater 
STATURE power than she ever 


was before. Not that 
she had lagged behind, for she al- 
ready had assumed a prominent place 
in world affairs following the first 
World War. 

But in the last six years she has 
displayed a constructive leadership 
that has not been duplicated by any 
other country: She has displayed a 
farsighted vision, for she realized that 
this conflict, now so happily ended in 
complete victory, must be fought on 
a gigantic scale, with her powerful 
resources, and she did not spare her- 
self in marshalling her manpower, 
wealth and material. 

Had she been timid and_stinted 
herself the war might have been pro- 
longed for many years. In states- 
craft she was equally well prepared. 
Caring little for the ideologies of 
other nations, her best minds thought 
only of the major goal—winning the 
war and winning it speedily, if the 
way of free men were to be preserved. 

Nor has she envied the accomplish- 
ments of her Allies, realizing their 
advantages and the need of complete 
cooperation, an attitude that has won 
for herself the complete confidence of 
her Allies. And of greater impor- 
tance is the incontrovertible proof she 
has furnished the people of the world, 
of how powerful a nation can become 
under a democratic form of govern- 
ment permitting wise exercise of pri- 


vate enterprise in a capitalistic sys- 


tem where men are amply rewarded 
for their achievements. / 


BREAK-DOWN_ A constructive job 
OF BIG could be done by 
BUSINESS either the Chamber 

of Commerce or the 
National Manufacturers Association 
to acquaint the people with the real 
status of industry by a complete 
break-down of the disposition of 
every dollar of a corporation’s gross 
revenues. 

Radical labor leaders and crack- 
pot reformers continue to point to 
the large revenues of our industries 
as indicating how they are prosper- 
ing at the expense of the little man, 
a falsity which is easily refuted. 

A step in this direction was taken 
by R. I. Graves, vice president of the 
Tide Water Associated Oil Com- 
pany, in a recent article in the New 
York Journal of Commerce under 
the title “Who Runs the Petroleum 
Industry?” In this he refutes the 
impression in crackpot circles that 
either Ickes, Rockefeller or Wall 
Street rides in this industry’s saddle. 
He shows that ownership of our $16 
billion petroleum industry is vested 
among 1,500,000 stockholders. How- 
ever, more interesting is the fact that 
they are getting only 3.8 cents in 
dividends of each dollar of the indus- 
try’s gross income in contrast to 35 
cents going for raw materials, 25 
cents for wages, 13 cents for depre- 
ciation, 10 cents for transportation, 7 
cents for taxes and the few cents 
remaining for interest and expansion. 

This same story of the disposal of 
each dollar of revenue for the ma- 
jority of our corporations would re- 
veal similar facts. Therefore a com- 
plete break-down of industry as a 
whole would thus show the small net 
earnings remaining for the share- 
holders, who today are largely small 
investors and not big business. 

Such small return for the risks in- 
volved cannot encourage enterprise 
capital. Such things the so-called re- 
formers conceal from the public. 
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OUTLOOK 


Led by issues of the best quality, industrial stocks have 
, recently risen to new highs. Speculative activity is being 
further reduced, but investment demand has expanded 


‘he stock market, -by and large, has by no 

means completed the process of discounting 
the fact that “peace is bullish”, and recent trading 
sessions have seen the industrial price average 
rising to the highest level in eight years. One of 
the best aspects of the picture has been the quality 
of leadership during the advance, among the more 
prominent issues bid up to new highs being 
Allied Chemical, American Chicle, American 
Tobacco, Borden, Coca-Cola, Colgate, Continental 
Can, General Electric, Macy, Sears Roebuck, Union 
Carbide and United Fruit. Stocks of such quality 
have little attraction for the speculative element of 
the market, and advancing prices for these issues 
are unmistakable evidence of solid investment 
demand. 


espite sharp recovery from the August 20 

low, the rail share average still is a con- 
siderable distance under the high made late last 
June. That, however, is only part of the story. 
At mid-week, the rail group price was six or seven 
points above the best attained last year, and also 
was the highest since 1937. Most of the price 
decline in this section of the list has occurred 
among speculative issues. The best grade rail 
shares have receded in sympathy with the others, 
but it is significant that stocks like Pennsylvania, 
Chesapeake & Ohio, Louisville & Nashville and 
Great Northern are only a few points below their 
highs for the year. And Virginian during the week 
sold at the highest price for many years. (A more 
detailed discussion of the rail share situation ap- 
pears on page 7.) 


feng confidence in the prospect of a rela- 
tively short transition period appears to be 
reflected in the shares of an industry faced with 
some of the most formidable problems of recon- 
version, with General Motors and Chrysler setting 
new highs early in the week, along with several 
of the motor parts issues. Automobile manufac- 
turers’ profits for the current half of the year will, 
of course, decline very sharply. But the group has 
the advantage of substantial tax cushions, and of 
more lasting importance is the virtual certainty of 
subsequent boomtime conditions. 


FT ‘here is no doubt that for the current half 

year, corporate earnings in general will de- 
cline appreciably. Earnings statement for some 
five hundred companies for the January-June 
period have now been published, and indicate that 
aggregate results for the period were about seven 
per cent larger than for the first half of 1944, 
with nearly all industrial groups joining in the im- 
provement. The early-year gain will be more than 
cffset during the later months, but current esti- 
mates are that for the year as a whole, the decline 
is not likely to exceed ten per cent. 


ery shortly Congress will reconvene and _ its 

deliberations will furnish another factor of 
market influence. In contrast to the manner in 
which numerous previous sessions were regarded, 
both business and the security market are looking 
forward to constructive legislative action in com- 
ing months, and leading all others is, of course, 
the expectation of tax relief. First on the agenda 
is the so-called full employment bill, but the next 
business of importance will doubtless be considera- 
tion of tax rate changes. What develops at that 
time, may well give a clue of considerable market 
significance. 


Ses continue to be taken which, little by little, 


tend to reduce trading volume. The succession 
ef increases in margin requirements has now been 
followed by new rules that are expected sharply 
to reduce the activities of floor traders, and one 
result can only be to make the markets even thinner 
than they have been. But fundamentals that go 
to make up security values are not involved, and 
such changes are of little more than academic in- 
terest to the average investor. 


here have been no developments to indicate 

need for change in previously outlined invest- 
ment policies. In fact, the events of recent weeks 
provide further support for the opinion that for a 
considerable time to come, the owners of good 
stocks will occupy a much better position than 
those retaining idle cash. 


Written August 30, 1945; Richard J. Anderson. 
ll 
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New Resources Gain 


Continuing the trend that persisted all through 
the war years, SEC figures show that U.S. cor- 
porations’ aggregate working capital increased a 
further $1.4 billion during the three months of 
January to March, 1945, reaching a new record 
of $46.9 billion (banks and insurance companies 
are not included). At the end of 1939, total work- 
ing capital stood at $24.6 billion, thus almost 
doubling in a little more than six years. Account- 
ing for the greater part of the first quarter’s 
$1.4 billion rise in net quick assets was a cut of 
$800 million in current liabilities. But on the 
other side of the balance sheet there also was an 
increase of $600 million in current assets. 

A striking detail of the corporations’ wartime 
financial performance was the rapid increase in 
cash and equivalent, which rose from $13.2 billion 
at the end of 1939 to $44.6 billion at the end of 
the first quarter of this year. To a very large 
extent, that rise reflected the contingency and other 
special wartime reserves that many of the country’s 
leading corporations set up in order to take care 
of the very situation that has now arrived: the 
period of transition to peacetime operations. 

The next SEC study of corporate working 
capital will set forth the situation as of June 30, 
last, and another increase doubtless will be dis- 
closed. But every indication is that subsequent 
reports will show a declining trend as companies 
start spending for reconversion the funds accumu- 
lated for just that purpose. 


Steel Rate Jumps 


In a partial recovery from the slump that fol- 
lowed immediately upon the heels of the Japanese 
surrender, steel ingot production in. the Pittsburgh 
district started off the August 27 week at 66.5 
per cent of capacity —a rise of some 23 points 
from the previous week. Most of the mills now 
know about where they stand with respect to 
order cancellations, and in numerous instances the 
result has been to increase the ingot output rate. 

Cross currents now are at work in the industry. 
A number of products have been reported (by 
fron Age) as virtually untouched by contract can- 


cellations, such as rails, track accessories, concrete 


bars and some stainless steel. Alloy steels, how- 


ever, were hard hit by cancellations. But wire 


producers are operating on a normal basis, and 

rural electrification alone is expected to require 

heavy wire tonnages for three to five years. 
Until the immediate situation further clarifies, 


CURRENT 
TRENDS 


the steel industry will continue to operate well be- 
low its wartime peak. But every indication is that 
it will be but a comparatively short period before 
activity again is running considerably above pre- 
war levels. 


Supplies Still Tight 


WPB has lifted restrictions on the manufacture 
and use of all types of paper except newsprint. 
Thus, theoretically at least, magazine and book 
publishers and commercial printers can toss quotas 
to the winds and use as much paper as they desire 
in any way they wish. 

The fact is, however, that the actual supply 
situation is still as tight as ever and, even before 
relaxation of WPB controls, many publishers were 
unable to secure sufficient paper to meet the quotas 
that had been allotted them by the War Production 
Board. And, after looking into the situation in 
the light of recent changes, the American Paper & 
Pulp Association has stated that demand will con- 
tinue to exceed supply for some months until 
solution of raw material and labor problems. 


Reconversion No Problem 


Much of the automobile truck industry’s produc- 
tion for the armed forces consisted, of course, of 
specially designed types of vehicles. But in many 
cases these were more or less adaptations of pre- 
viously manufactured models, and regular lines 
continued to account for a significant part of the 
industry’s output. 

Thus, the truck makers as a whole are confronted 
with much less serious reconversion problems than 
are numerous other industries. The result is that 
leaders in the field now are looking for the rate of 
production to match that of 1937 by the end of 
this year. In July, an estimated 21,600 trucks were 
manufactured for civilian use. By January some 
75,000 trucks a month are expected to roll off the 
assembly lines, and the 1946 total is expected to 
exceed the 1937 record of 891,000 units. 


Signs of a Boom 


Despite the fact that wartime restrictions on 
private home construction are still in effect, a 
growing volume of individuals has been taking 
first steps toward getting building operations 
under way by applying for FHA insured financing. 
Plans must be ready when applications for mort- 
gage insurance are filed, and this fact lends sig- 
nificance to the month-to-month record so far this 
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year: January, 382 applications; February, 614; 
March, 961; April, 1,600; May, 4,076; June, 
4,425; July, 4,224. The lifting of government 
restrictions can be expected to be followed by a 
further sharp increase in the numbers of those 
planning to erect new homes. 


Machine Tool Changes 


Despite the fact that the war was a full year fur- 
ther along, machine tool shipments of $32.5 million 
in July were little changed from the volume for the 
same 1944 month ($32.7 million), and unfinished 
orders on July 31 actually showed a sharp year-to- 
year increase: $240.3 million vs. $191.3 million. 
Much of the backlog on the manufacturers’ books 
at the end of July doubtless was cancelled two 
weeks later, and August shipments will show a size- 
able drop from those of the previous period. Com- 
ing months promise to bring further declines, and 
for some types of machine tools the second-hand 
markets will constitute a formidable factor for a 
considerable time to come. 

Generally speaking, however, there has been a 
high rate of depreciation in machine tool equip- 
ment during the past several years, as a result of 
two- and three-shift operations, comparatively inex- 
perienced labor, and insufficient repair and main- 
tenance attention. Obsolescence also will -retire 
significant quantities of machine tools during the 
next several years and — although the war’s end 
has brought a severe drop in demand for these 
products — the industry’s period of lean business 
is not likely to prove as long as many have been 
fearing. 


End to Copper Imports?’ 


Production from U.S. copper mines was insuf- 
ficient to supply all of the country’s war require- 
ments, and large quantities of the red metal were 
imported each month to make up the deficiency. 
Now, with the shutting down of the manufacture 
of war materials, it is reported from Washington 


HOW THE MARKET MOVES 


that the Government will take no copper from 
South America in November, and officials are 
examining the situation in order to decide whether 
to make the suspension permanent. 

There has been question in a number of quar- 
ters concerning whether postwar copper demand 
would be sufficient to provide satisfactory revenues 
for the copper industry. One factor in the situation 
is the amount of metal that has been obtained from 
high cost mines that have been subsidized. With- 
drawal of these subsidies, and restoration of the 
prewar 4-cent duty on copper imports, would 
greatly improve the operating prospects for domes- 
tic copper companies. 


Briefs on “Selected Issues” 


General Electric will start home radio produc- 
tion October 1, and output of television and 
frequency modulation receivers will follow shortly 
thereafter. 

Kennecott Copper reported first half earnings of 
$1.51 per share, compared with $1.99 per share 
last year. 

Socony - Vacuum will redeem $64.5 million 
27% percent debentures from treasury funds, 
plus $50 million 10-year bank loan with average 
interest of 1.72 per cent. 

Twentieth Century-Fox earned $2.43 per share 
in the first half vs. $3.12 per share in the same 
period last year. 3 

Great Northern will retire $86.9 million 3°4s 
of 1967 and 41%s of 1977 with proceeds from sale 
of $75 million 3144 per cent coupon, plus treasury 
funds. 

Thompson Products reported first half sales of 
$62.6 million vs. $68.4 million in the same period 
last year. 

Crown Cork & Seal plans a new $2 preferred 
stock which will be offered ih exchange for the 
$2.25 preferred outstanding; holder of each 6 
shares of common will receive right to buy one 
share of new preferred. , 
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This service is supplementary to various other features 
which appear each week in FinanctaL Wortp. The issues 
listed do not constitute all of the recommendations made 
from time to time, nor is it intended that one’s holdings 
be confined to these securities. The selections are not to 


SELECTED 
ISSUES 


be regarded as trading advices or as short term recommen- 
dations. Notice is given—together with reasons for change 
—when issues on this page are dropped from the list. 
Purchases of speculative issues should be made only when 
consistent with policies in “Market Outlook” on page 11. 


Bonds 


These bonds can be used to form an investment portfolio 
backlog. While not of the highest grade, they are reason- 
ably safe as to interest and principal. 


FOR INCOME Price, Yield Price 
Asso. Tel. & Tel. deb. 544s, 1955. 104 4.99% 104% 
Atlantic Coast Line gen. 414s, *64 107 4.00 Not 


Cleve. Union Term. Ist 414s, °77. 106 4.12 105 
New Orleans Gt. Northern Ist 5s, 


105 4.75 105 
Southern Pacific 4%s, 1969..... 96 4.80 105 
Texarkana & Ft. Smith Ist 5's, 

FOR PROFIT Current 


Chic. & N. West. conv. 44%s, 1999 88 5.11 101% 
Illinois*Central joint 4%s, 1963. . 87 5.17 105 
Missouri-Kansas-Tex. Ist 4s, 1990 83 4.82 Not 
New York Central 414s, 2013.... 85 5.29 110 


Common Stocks for Income 


While these issues are listed primarily because of their in- 
come characteristics, most of them are by no means devoid 
of potentialities of market appreciation over the longer term. 
Issues of this type should constitute the larger portion of the 
stock commitments held by the average investor, with only 
secondary place accorded the “business cycle” type of shares. 


Recent ——Dividend—— 


Price. 1943 1944 944 1945 
Adams-Millis........... 40 $1.75 $1.75 b$1.93 b$2.13 
American News ........ 47 1.80 1.80 62.93 b3.07 
Borden Company ...... 40 150 1.70 
Chesapeake & Ohio..... 51 3.50 3.50 bl1.80 b1.71 


Consolidated Edison .... 31 1.60 1.60 bl.ll bl1.24 
Electric Storage Battery. 47 2.00 2.00 bl.ll b1.15 
First National Stores.... 51 250 250 12.73 12.80 
Freeport Sulphur ...... 39 2.00 2.00 b1.58 b1.96 
Gen’] Amer. Transport... 55 2.25 2.50 bl.61 b1.57 
Louisville & Nash. R.R.. 56 3.50 3.50 b3.70 b4.56 
facAndrews & Forbes.. 33 1.65 1.55 b0.88 b0.84 


_ 37 2.00 2.00 k2.25 k2.67 
May Department Stores. 38 1.50 1.50 e2.02 e2.26 
Melville Shoe ......... 42 2.00 2.00 bl1.01 b1.02 


Pennsylvania Railroad... 37 250 2.50 b2.32 b2.31 
Philadelphia Electric.... 26 140 1.20. s1.72° s1.47 


Philip Morris ......... 71 2.25 2.25 12.90 12.97 
Secony-Vacuum ......°. 16 0.50 0.75 bl1.01 b0.67 
Standard Oil of Calif.... 41 2.00 2.00 b1.35 b2.12 
Sterling Drug ......... 39 150 1.50 b1.32 b1.48 
Underwood Corp. ...... 65 2.50 2.50 b1.30 b1.31 
Union Pacific R.R. .....126 6.00 6.00 b6.96 b8.78 
United Biscuit ......... 27 1.00 1.00 bl1.10 b1.40 
U. S. Tebacco -....... 25 1.30 
Walgreen 34 160 1.60 b1.16 b1.15 


a-—#irst quarter. b—Half 


Preferred Stocks 


FOR INCOME 

These are good grade issues and qualify as investments. 
Recent Call 
Price Yield Price 

American Sugar 7% cum....... 138 5.07% Not 


Am. Water Wks. & El. $6 cum... 108 5.56 110 
Atch., Top. & S. F. 5% non-cum.. 107. 4.67 Not 
Cclumbia Gas & El. 6% cum... 105 5.71 110 
Gillette Safety Razor $5 cum.... 99 5.05 105 
Philadelphia Company $6 cum... 112 5.36 110 
Public Service N. J. $5 cum..... 106 4.72 Not 
Reading 4% Ist (par $50) non- 

Reynotds Metals 544% cum..... 107 5.14. 107% 


FOR PROFIT 


Reasonably assured dividends and prospects of appreciation 
are combined in these issues. 


Amer. Rolling Mill 444% conv... 90 5.00 105 


Crucible Steel 5% cum. conv... . 95 5.26 110 
Curtis Publishing $3-4 pr. cum... 70 5.71 75 
Seuthern Rwy. 5%, non-cum.... 73 6.85 100 


Wheeling Steel $5 prior cum.... 96 5.21 105 


Business Cycle Stocks 


Issues included in this group obviously involve varying de- 
grees of speculative risk, but their price potentialities are 
such as to warrant their inclusion in diversified portfolios. 


Recent ——Dividend—— -——Earnings—— 
Price 1943 1944 1944 1945 


Allied Stores ........... 32 = $0.60 $1.00 e$3.17 e$3.42 
American Stores ....... 22 100 1.00 b0.58 b0.56 
Atchison, Topeka & S. F. 89 6.00 6.00 b7.29 b9.77 
Bethlehem Steel ....... 81 6.00 6.00 b3.32 b4.18 
46 2.00 2.00 b1.39 bl1.13 
Climax Molybdenum .... 38 3.20 2.50 b1.30 b1.96 
Continental Can ........ 48 100 1.00 52.08 s2.62 
Crown Cork & Seal..... 44 0.75 1.00 b1.77 b1.81 
Eagle-Picher ........... 18 0.60 0.60 a0.43 a0.40 
Firestone Tire ......... 63 2.00 2.00 b2.88 b3.08 
Fruehauf Trailer ....... 52 165 160 b2.21 b2.03 

General Electric ....... 47 1.40 1.40  a0.72 a0.86 

Glidden Company ...... 31 0.90 0.90 b1.97 b2.34 
Great Northern Ry. pfd.. 50 2.00 2.00 b2.48 b2.77 
Kennecott Copper ...... 39 3.00 2.50 b1.99 b1.51 
Lima Locomotive ....... 55° 2.00 2.50 6.81 


Mid-Continent Petroleum. 27 140 1.40 b1.79 b1.97 
New York Air Brake.... 50 2.00 2.00 b1.87 b1.47 
Phelps Dodge -......... 27 160 1.60 b1.30 b1.02 
Thompson Products .... 51 150 2.00 a2.47 al.84 
Tide Water Asso. Oil.... 18 0.85 1.00 b0.90 b1.22 
Twentieth Century-Fox .. 29 2.00 2.00 b3.12 b2.43 
70 4.00 4.00 b2.27 b2.25 


c—Nine months. e—Fiscal years ended January 31, 1945 and 1944. k—5S2 weeks to January 27, 1945 


year. 
and 1944. n—6 months to March 31, 1945 and 1944. r—Fiscal years ended March 31, 1945 and 1944. s—I12 months to June 30. 
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or the past four years advertising 
F copy writers have been filling the 
magazines with the fancies about 
postwar life which, in the absence of 
goods to sell, had to pinch-hit for 
sales copy. A man who was turning 
out fascinating electronics copy, deco- 
rated with those concentric circles 
which in the advertising world sym- 
holize ‘‘science,” subsequently spent 
several days asking Signal Corps engi- 
neers whether his stuff was plausible. 
The engineers generally said that that 
was the very question they wanted 
to ask the company. 

A good deal of recently started en- 
gineering research is designed to fur- 
nish answers. If new techniques, new 
services and new commodities are dis- 
covered, stock market leadership may 
change. From the way those hand- 


ling the experiments talk, the dreams 
of the advertising world furnish a 
good reason for watching, but not yet 


for buying, a particular stock. 
Radar is typical. The instrument 
which makes it possible to ‘‘see” 
through fog may some day be legally 
required equipment for privately 
owned ships and, perhaps, even 
planes. But manufacturing costs, at 
present, are simply out of range for 
commercial liners. The Maritime 
Commission is trying to find short- 
cuts that will slash the price. Engi- 
neers “are hopeful. Similar cost 
studies are going on for other devices. 


The Navy as well as the Mari- 
time Commission is eager to get the 
radar business to a commercial basis. 
It intends to continue buying sub- 
stantial amounts of equipment—about 
20 per cent of wartime volume—and 
will keep a good many of its contrac- 
tors. These are generally big com- 
panies or companies with prewar ex- 
perience in industrial electronics 
equipment. Those who stay on the 
list will learn a good deal which they 
may be able to put to use. 


Through the war, the clause “in 
order to help the war effort” or some 
equivalent found its way into most of 
the inter-office memos passed around 
among government officials. Whether 
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the subject matter covered the styling 
of undies or the proper recording of 
expense accounts was immaterial— 
we were at war and the phrase had to 
be there. 

Today, a proposal to handle some 
piece of Government business in some 
particular way is aimed, in many in- 
stances, “‘at promoting full employ- 
ment.” It cannot be said, as yet, that 
any memo written at any time by any 
official includes such a phrase. But 
the frequency with which it appears 
—the publicity hand-outs furnish a 
clue to those outside of Washington 
—suggests that top officials are in- 
terested, primarily, in a quick Jasting 
civilian upturn. 

This provides an excellent setting 
for the Wagner-Murray Full Em- 
ployment Bill which makes the Gov- 
ernment responsible for the economy. 
The bill would set officials to think- 
ing up full employment ideas or giv- 
ing their ideas on miscellaneous sub- 
jects a “full employment” label. Such 
ideas and labels are sprouting all over 
the place. 


The theory pressed most is that 
housing will be the big-volume indus- 
try of the next decade. What seems 
to be the official feeling is that the 
market will be in low-priced homes, 
to which several agencies are trying 
to slant the builders. The creation 
of definite preferences for those serv- 
ing this field is expected to help the 
larger contractors who are handiest 
at shaving costs. 


The World Bank as well as the 
Monetary Fund, it is forecast, will be 
located in Washington. Americans 
who have been discussing location 
with the representatives of other 
countries have pressed the point the 


market is in the United States. It © 


was agreed that location in another 
couutry would make the timing of 
new issues that much harder. 

While there has been a lot of talk 
about locating the new institutions in 
practically every city that has an am- 
bitious chamber of commerce, the of- 
ficials have insisted that there is no 
second Washington. First of all, it 


is the home of the State Department 
which wants a finger in negotiations. 
Second, the SEC will return as soon 
as it finds office space. Registration 
of the new securities won’t run into 
geographical interference. 

Officials point out that, at the mo- 
ment, the need for something to fill 
the place of Lend-Lease seems to dim 
the outlook for the Bank and the 
Fund. They think that two years 
from now both institutions will be 
doing high volume business. With 
World Bank bonds expected to yield 
substantially better returns than gov- 
ernments, a strong demand from in- 
surance companies is taken for 
granted. 


The 23% per cent rate on thirty- 
year money offered to England and 
other countries that want to buy the 
goods they had on order under Lend- 
Lease is not a hint as to the rates on 
Export-Import Bank loans. These 
will be set by negotiation. Commerce 
Department is compiling all sorts of 
data for the Bank on the budgets, in- 
ternational balances, production of 
governments expected to borrow. 
Serial obligations will be taken, of 
which the early maturities will be of- 
fered, without guaranty, to the com- 
mercial banks. 


A member of the Federal Re- 
serve Board says that people waste 
a good deal of effort trying to fore- 
cast the course of interest rates. They 
make estimates of the extent to which 
the coming drop in payrolls will cut 
currency circulation, thereby increas- 
ing bank reserves. They try to figure 
out whether the resumption of com- 
mercial exports will cause an inflow 
of gold. They examine the effect of 
the stoppage of war production on 
bankers balances. 

All of these things may matter to 
those who manage the market, he 
says, but not to the public. The rates 
will be where the Treasury and 
Board agree to put them. The im- 
pulse toward raising them comes 
from insurance companies, founda- 
tions, etc., which want higher re- 
turns. Their suggestions must be 
weighed against the requirements of 
the Treasury, which must service a 
huge public debt, and of the com- 
mercial banks which, in the event of 
rising rates, would have to take port- 


folio losses. 


—Jerome Shoenfeld 
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Offshoots & Sidelines 


Rene Chambellen, noted sculptor 
and designer of the Pabst Award and 
many industrial trophies and medal- 
lions, has completed the mold for the 
“FINANCIAL Wortp Annual Report 
Award,” which will be cast in bronze 
by International Bronze Tablet Com- 
pany, Inc.—plans call for the presen- 
tation of 100 of these “oscars” to the 
presidents of corporations having the 
first and second best 1944 annual re- 
ports in each of fifty industries, with 
gold awards for the reports and 
cover designs judged the “Best of All 
Industry,” at a dinner in New York 
in early October. . . . C. M. Hall 
Lamp Company, pioneer manufactur- 
er of automotive lighting equipment 
(motor cars, trucks and buses), will 
next expand in the field of industrial 
and commercial illumination—lines 
of fixtures will be offered for stores 
and factories, as well as airplanes, 
tailway cars and boats. . . . Develop- 
ment of a wall paint mixed with 
DDT, the powerful wartime insec- 
ticide, has been announced by Sher- 


BUSINESS OPPORTUNITIES 


ONE of the soundest investment opportunities 
in America in connection with the highest type 
realty development on the coast of Southeast 
Florida between Fort Lauderdale and Palm 
Beach in heart of 7,500 population city com- 
pletely free of bonded debt. A very large tract 
of prime property within only a few hundred 
feet of the ocean, served by utilities, now ready 
for development. This property includes 2,800 feet 
of water frontage on navigable Florida inland 
waterway. This is an exceptional opportunity. 
Developer can use from $250,000 to $500,000 im- 
mediately. Would entertain same on mortgage 
basis or mortgage and participation of ownership 
with or without active services of a responsible 
high-type individual, This development will net 
better than 20 per cent annually when fully de- 
veloped and will meet urgent need. Address P. O. 


Box 2494, Ocean View Station, Miami Beach, Fla.- 


WOOLEN.MILL — FOR SALE 


Established many years in a Southeastern State 
within a 200 mile radius of Atlanta. Presently 
processing 8 to 15 cut blended yarns and manu- 
facturing men’s, women’s wear suiting on 82” full 
automatic looms. Excellent native labor condi- 
tions, competent superintendent who will remain 
with new owner. 

Land-Buildings-Machinery and supplies (exclud- 
ing goods in process and inventory)—this going 
business will be sold free and clear of all debts 
and obligations for $300,000.00. Some terms. 

WHITE AND COMPANY 
Palmer Building Atlanta, Ga. 
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win-Williams—tests show that rooms 
so painted are completely freed of 
flies, mosquitoes, etc., and thus the 
“DDT Paint” is expected to become 
popular for kitchens, bathrooms, bed- 
rooms, etc., as well as for any place 
where food is processed, sold or 
served. 


Aircraftsmanship 


The new “Skybus” of Douglas 
Aircraft is expected to prove suitable 
for commuter transportation between 
suburban areas and large cities—this 
model is said to be designed for car- 
rying up to 30 passengers. . . . The 
comfort of a luxurious sedan is prom- 
ised in the new “Skycraft” cabin 
model of Skycraft Manufacturing 
Company—automobile doors and rich 
upholstery will feature this four-pas- 
senger personal plane that will re- 
tail in the $4,000-$5,000 bracket... . 
A new compact buffet unit has been 
designed by one of the engineers of 
Pennsylvania-Central Airlines for in- 
stallation in the big PCA passenger 
transports—the cabinet combines a 
refrigerator compartment with elec- 
trically-heated casseroles and storage 
space, which make it possible to serve 
a wide variety of meals in the air. 
. . » More will soon be heard of the 
new jet engine developed by Rolls 
Royce of England for commercial air- 
craft—one report is that this new 
kind of power will be installed on the 
converted “Lancaster” airliners that 
will be utilized by Trans-Canada Air 
Lines on the Montreal-London trans- 
atlantic service this fall. . . . Coming 
is a new aviation magazine to be de- 
voted exclusively to helicopters— 
tentative name: American Helicopter. 


Beverage Banter 


Canada Dry Ginger Ale continues 
its expansion in the liquor field with 
the acquistion of the U. S. agency 
for “Pedro Domecq” brandies and 
sherries from Comex Wine & Spirits 


—it is understood that rights to other 
imported brands are in process of ne. 
gotiation and soon will be announced, 
. . . The highly successful annual 
contest to select “Miss Rheingold” 
from a group of professional models 
is now being completed. by Liebmann 
Breweries, producers of “Rheingold 
Beer”—this is the seventh consecu- 
tive competition, and the girl cur- 
rently chosen will decorate the com- 
pany’s advertising for 1946... . Next 
in dehydrated coffee is a dried pow- 
der variety on which a patent has 
been obtained by Union Starch & 
Refining Company—instead of mak- 
ing a hot water extract of the coffee 
and incorporating it a solid vehicle, 
this process calls for the extract to 
be made with corn syrup, and then 
dehydrated. 


Christenings 


American Car & Foundry has 
selected “Slumberliner” as the name 
for its new passenger-coach sleeper 
for the railroads—this car is said to 
provide many comfort features not 
previously available in low-cost trans- 
portation. . . . The new combination 
washing machine, dish washer, mixer 
and vegetable parer of Electric 
Houseold Utilities will be featured as 
the “Thor Automagic”—the unit will 
retail for around $200, but is not ex- 
pected to be available until early next 
year. .. . The new plated-silverware 
to be introduced by National Silver 
Company will carry the “Guildcraft” 
brand—an extensive advertising cam- 
paign is scheduled to popularize the 
product. .. . A new version of the 
“old maid” card game is “Auto- 
graphs,” which will be featured for 
Christmastime buying by The Leister 
Game Co.—each card carries the sig- 
nature of a famous person in the 
movies, radio, sports, science and the 
professions, taken from the collection 
of Sgt. Ed Rowland, who is called 
“the world’s greatest autograph col- 
lector.” 
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lectric Bond & Share Company 

has filed with the Securities & 
Exchange Commission its long await- 
ed plan for compliance with the Pub- 
lic Utility Act, which plan agrees 
closely with the predictions made in 
a recent analysis of the company’s 
situation (FW, April 18). If ap- 
proved by the SEC the company will 
eliminate entirely its domestic public 
utility business and will emerge from 
the compliance procedure with only 
its common stock outstanding, retain- 
ing its fully-owned engineering or- 
ganization, Ebasco Services, Inc., and 
control of American & Foreign Pow- 
er Company whose foreign activities 
will constitute Bond & Share’s only 
public utility interest. 


Three-Step Plan 


As submitted to the SEC the over- 
all plan is divided into three plans 
or successive steps. Under the two 
first steps the preferred stocks will be 
retired. Following an initial capital 
distribution of $30 per share the divi- 
dend rate on the $6 and $5 preferred 
issues will be scaled 30 per cent to 
$4.20 and $3.50, respectively. There- 
after, under the second step, securi- 
ties now owned by Electric Bond & 
Share and other issues to be received 
through liquidation of its subsidiary, 
National Power & Light Company, 
are to be distributed to preferred 
stockholders. 

The company at present has out- 
standing 840,268 shares of $6 cumu- 
lative no par preferred stock which 
would receive, under the second step 
in the over-all plan, 4/5° share of 
American Gas & Electric common, 
% share of Birmingham Electric 
common, 2/5 share of Carolina Pow- 
er & Light common and an as yet 
undetermined number of shares of 
Pennsylvania Power & Light com- 
mon besides such cash or other se- 
curities as may be specified in a 
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Electric Bond & Share 
Would Recapitalize 


Details of long-awaited plan for compliance 
with Public Utility Act, supports earlier 
predictions. How its stock issues would fare 


promised amendment to the plan. 
Under the first step, the shareholders 
also would receive the proposed $30 
per share capital distribution. 

Holders of the outstanding 205,- 
312 shares of $5 cumulative, no par 
preferred stock would receive, in ad- 
dition to the $30 capital distribution, 
4/5 share of American Gas & Elec- 
tric common, 1/5 share of Birming- 
ham Electric common, 1/3 share of 
Carolina Power & Light common, an 
as yet unspecified number of shares 
of Pennsylvania Power & Light com- 
mon and such other securities or cash 
as may be determined later. 

The third step of the plan provides 
for disposal of the company’s remain- 
ing investments and the settlement of 
claims against the company and its 
wholly-owned subsidiaries. 

Of the stocks to be distributed, 
Electric Bond and Share now holds 
only American Gas & Electric com- 
mon; the other securities are issues 
of subsidiaries of National Power & 
Light. Some of the common stock 
of Pennsylvania is to be received by 
Bond & Share under a subscription 
to the latter’s new common issue pro- 
vided for in a recapitalization plan 
shortly to be filed with the SEC. 

If the plan is carried through as 
contemplated, Electric Bond & Share 
will have no long term debt and only 
one issue of stock outstanding, 5,- 
250,350 shares of $5 par common. 
Ebasco Services, Inc., its only do- 
mestic activity, renders financial, en- 
gineering, research, legal and man- 
agement service to utility and indus- 
trial corporations. American & For- 
eign Power, which will carry on 
Bond & Share’s only utility activity, 
operates only outside of the United 
States.- It is now undergoing a reor- 
ganization of its own. Eventually, 
Bond & Share’s interest in Foreign 
Power will amount to 75.9 per cent 
of stock voting power. 


NOTE—From time to time, in this space, 
there will appear an advertisement which we 
hope will, be of interest to our fellow Ameri- 


cans. This is an extra article of a series. 


ScHENLEY Corp., NEw YorE 


Take it Easy! 
By MARK MERIT | 


We were out on the highways on 
that memorable Sunday . . . the 
first one when gas could be bought 
without gas coupons. The few still 
unused “A-Card” stamps had been 
carefully laid away, to be brought 
out some day for grandchildren to 
gaze upon and talk about with 
curiosity, when they grow up ina 
world of peace. And thousands of 
other car owners had the same 
idea; the nation seemed to be on 
the road and a people “on wheels” 
once more. 

We found—and had several nar- 
row escapes from accidents in do- 
ing it—that there are a lot of faulty 
brakes on the road. There was 
poor timing on the part of drivers 
who had lost some of their tech- 
nique of driving in traffic. Some 
of the ancient cars weren’t able to 
respond to the throttle as they 
once did. 

So we kept thinking: “Take it 
easy; take it easy.” Now, that 
isn’t a bad slogan to adopt. This 
Company has been saying, “Take 
it easy; take it easy” for a number 
of years. Not in those precise 
words, perhaps. Our word for it is 
“Moderation.” The whole indus- 
try has urged moderation in the 
consumption of its products. 

But that word “moderation” 
shouldn’t apply to our products 
alone, should it? 

The open road is ours again. 
There’s an old Italian saying, “Que 
Va Piano—Va Sano, E Va Lon- 
tano.” He who goes slowly goes 
safely and goes far. 


FREE—Send a postcard or letter to MARK 
MERIT OF SCHENLEY DISTILLERS CORP., 350 
Fifth Ave., New York 1, N. Y., and you will 
receive a booklet containing reprints of 
earlier articles on various subjects in this 
series. 
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NEW YORK STOCKS, INC. 


STEEL SERIES 


Prospectus on Request 
HUGH W. LONGand COMPANY 
Incorporated 


634 SO. SPRING ST. 
LOS ANGELES 14 


48 WALL STREET 
NEW YORK 5 


AIRPORT FOR SALE—TEXAS 


FOR SALE: One of the finest private 
airports, located on main highway, 
large city, in Texas. Four large con- 
crete tile hangars, shops, barracks, 
cafe, cadet flight building, adminis- 


tration building. Five all-weather run- 
ways. Going business. $300,000. 


Box No. 227, c/o Financial World 


Announcements 


of personnel and office location changes 
deserve care in preparation. We will 
be glad to suggest appropriate forms 
suitable for such advertisements. 


Consultation invited 
Albert Frank - Guenther Law 
Incorporated 

Advertising in all its branches 
131 Cedar Street New York 6, N.Y. 

Telephone COrtlandt 7-5060 
Boston Chicago Philadelphia San Francisco 


Assistance for 
SECURITY BUYERS 


Our booklet “Opening An Account” 
explains the trading rules and prac- 
tices which will assist you in the 
proper handling of your investments. 


Write for Booklet K-21 


FRANCIS I. DUPONT & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
MEMBERS NEW YORK CURB EXCHANGE 


One Wall Street, New York 5, N. Y. 


on Life Insurance 
0 fi S Listed Securities 
Government Bonds 


TEREST AS LOW AS 134% 
wiLe NADVANGE UP TO 50% TO 95% 


FISCAL SERVICE CORPORATION 


Chicago: 134 S. LaSalle Street, State 4334 
NO BROKERAGE OR COMMISSION 


MANUFACTURING EXECUTIVE 
with broad experience, outstanding record now en- 
gaged in war work scheduled for cutback, desires 
position offering postwar possibilities. Age 44, grad- 
uate engineer. has consistently achieved low cost, 
high output. Salary over $10,000. Box No. 224 c/o 
Financial World. 
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better sentiment in the 
security markets during the 
past ten days was reflected in the list 
of liens along with equities. Accord- 
ingly, with higher prices sprinkled 
generously through the entire cor- 
porate bond group, the Street last 
week looked with a more confident 
eye at the heavy financing schedule 
which will feature the month of Sep- 
tember. 

Among railroad followers, particu- 
lar attention is focused on the $125 
million first mortgage bonds to be 
sold by the Southern Pacific, for 
which bids will be received up to 
noon on September 11. The issue, 
subject to I.C.C. approval, will be 
divided into three maturities—$25 
million to mature 1961, and two 
groups of $50 million each to mature 
1986 and 1996. Purpose of the issue: 
to provide major funds for redemp- 
tion next January of $159.5 million 
first 4s of 1955. In addition to re- 
ducing public-held debt, a great ad- 
vantage obviously inheres in the large 
extension of maturity dates. 


C. & O. MERGER 


By a proposed merger of Nickel 
Plate and Pere Marquette railways 
into Chesapeake & Ohio (see page 
9), bonds of these absorbed roads 
would be assumed by the enlarged 
C. & O. system, and later on quite 
possibly would be retired. Recently 
the Pere Marquette 33s, callable 
next year at 10434, were selling be- 
low par while Nickel Plate 3's, re- 
deemable at 10414, were selling more 
than three points below that call 
price. The fair likelihood of the mer- 
ger lends a degree of attraction to 
this below-call situation. 


EASTERN GAS & FUEL 


The entire outstanding issue of 
Eastern Gas and Fuel Associates first 
mortgage 4s of 1956, Series -A, has 
been called for redemption at 101% 
on September 17. Immediate prepay- 
ment at the call price and accrued 
interest to redemption date is prof- 


fered through any of three banks— 
Union Trust Co. of Pittsburgh, Old 
Colony Trust Co. of Boston, and 
Bankers Trust Co. of New York. 

Major funds for this redemption 
were raised last month by the sale 
of $40 million first mortgage 31s of 
1965. 


GREAT NORTHERN RAILWAY 


A $75 million issue of mortgage 
3%s maturing 1990 and 2000 was 
sold last week to Halsey, Stuart & 
Company at the successful “basket” 
bid of 98.5679. Proceeds are for two 
proposed redemptions aggregating 
$86.9 million—the 334s of 1967 and 
the 4%s of 1977, slated for respective 
redemptions next January and on 
July 1, 1947. 

This latest cut in debt and fixed 
charges highlights the road’s admir- 
able record during the past decade. 
Including the latest financing, funded 
debt will have been pared by $103.4 
million since 1935, and annual inter- 
est charges will have been reduced 
54 per cent in that same period. 


BOND NOTES 


Baltimore & Ohio R. R. again 
urges bondholders to write its Balti- 
more office for a copy of the adjust- 
ment plan on which hearings will be 
held September 17. . . . Wheeling & 
Lake Erie has sought I.C.C. permis- 
sion to issue $6 million in new mort- 
gage bonds to mature 1992; proceeds 


BOND REDEMPTIONS 


Redemptim 
Issue Amount Date 

Arizona Power Corp.—lst & 
ref. mtge. 5s, 1950........ Entire Oct. 2, 1945 
Birmingham Electric Co.—lst 
$100,000 Oct, 1, 1945 
Central Maine Power ie [st ? 
& gen. H 3%s, 1966...... 47,500 . Sep. 24, 1945 


Entire Oct. 6, 194 


Power Co.—deb. 5s, 


4,344,000 Oct. 1, 1945 
Lichfield & Madison Ry.— 
17,000 Nov. 1, 1945 
Socony-Vacuum Oil Co.—debs. 
Southern Gas — Ist 
Pipeline 3%s, 1956........ 108,000 Oct. 1, 1945 
Tampa Gas Co. — Ist 5%s, . 
12,000 Oct. 1, 1945 
United Steel Corp., Ltd.—5% . 
lst mtge. bds., 1956....... Entire Sep. 15, 1945 
Windsor Gas Co., Ltd.—lst & 
7,700 Nov. 1, 194 
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to be used for retiring the refunding 
mortgage bonds of Series E and F 
independently of the road’s proposed 
merger into C. & O. (see above)... . 
Immediate prepayment through New 
York Trust Company is offered for 
Arizona Power Corporation refund- 
ing 4%s and 5s of 1950, called for 
redemption at 102 on October 2... . 
Another prepayment offer, effective 
immediately through United States 
Trust Company of New York, at- 
taches to Louisville & Nashville R. 
R. Ist and refunding 334s of 2003 
which have been called at 105 in total 
amount of $24.6 million on October 
|... . Last week American Tel. & 
Tel. filed with the S.E.C. a registra- 
tion statement for its new $160 mil- 
lion debenture 234s of 1975, carrying 
a call price of 106 to September 30, 
1949, and of 105 to 1953. 


UTILITIES 


Concluded from page 5 


trict, one of the PWA-financed hy- 
dro projects, and a “panel” of Omaha 
citizens, bid approximately the same 
price. 

So far as the price of $14.1 million 
paid by the Omaha Electric Com- 
mittee for Nebraska Power’s common 
stock is concerned, experts place a 
value on these shares of 14 times 
earnings available for common stock 
dividends. Net earnings available 
for the common stock in the 12 
months ended November, 1944 were 
$1,128,342, which would indicate a 
worth of about $15.8 million. In ad- 
dition, the company’s Federal tax bill 
during the same 12 months was $1,- 
363,081, which the city of Omaha 
would not have had to pay if it had 
held ownership of the system during 
this period. 

Accordingly, the net earnings which 
Omaha could have derived from the 


system would have been $2,491,423. 


or roughly 121 per cent more than 
actually accrued to the privately 
owned utility. In the light of these 
bids by public bodies and the bene- 
fits of tax exemption a public owner 
would enjoy, the price which Ameri- 
tan Power & Light Company, paid for 
Nebraska Power Company’s common 
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This announcement is not an offer to sell or a solicitation of an offer to buy these securities. 
The offering is made only by the Offering Circular. 


$75,000,000 


Great Northern Railway Company 


$37,500,000 General Mortgage 314% Bonds, Series N, Due January 1, 1990 
37,500,000 General Mortgage 314% Bonds, Series O, Due January 1, 2000 


Dated July 1, 1945 Interest payable January 1 and July 1 in New York City 


The issue and sale of these Bonds are subject to authorization by the Interstate Commerce Commission 
These Bonds will, in the opinion of Counsel, be legal investments for Savings Banks in 


California, Maine, Massachusetts, New Hampshire, New Jersey, New York, 
Obio, Pennsylvania and Rhode Island. 


RICES 
(Accrued interest to be added) 
Series N, 100% Series O, 99.35% 


The Offering Circular may be obtained in any State in which this announcement is 
circulated from only such of the undersigned and other dealers as 
may lawfully offer these securities in such State. 


HALSEY, STUART & CO. INC. 


LADENBURG, THALMANN & CO. LAZARD FRERES & CO. 


OTIS & CO. 
(INCORPORATED) 


BLAIR & CO., INC. 


BEAR, STEARNS & CO. E. H. ROLLINS & SONS 


INCORPORATED 
WERTHEIM & CO. HALLGARTEN & CO. 


SCHOELLKOPF, HUTTON & POMEROY, INC. BURR & COMPANY, INC. 


A. C. ALLYN AND COMPANY 
INCORPORATED 


DEMPSEY & COMPANY 


PAINE, WEBBER, JACKSON & CURTIS 


GREGORY & SON W. C. LANGLEY & CO. 


INCORPORATED 


BAKER, WEEKS & HARDEN GRAHAM, PARSONS & CO. 


GREEN, ELLIS & ANDERSON HAYDEN, STONE & CO. KEAN, TAYLOR & CO. 


E. M. NEWTON & COMPANY 


These Bonds are offered subject to prior sale, when, as and if issued by the Company and accepted by the Purchasers, 
subject to authorization by the Interstate Commerce Commission of their issuance and sale, and also subject to the 
approval of counsel for the Purchasers. It is expected that Bonds of both Series in temporary form will be ready for 
delivery at the office of Halsey, Stuart & Co. Inc., 35 Wall Street, New York 5, N.Y. on or ahout September 17, 1945. 


August 29, 1945. 


stock a score of years ago obviously 
is irrelevant. 

It should be remembered, further- 
more, that the price paid for Ne- 
braska Power’s common stock was 
not set by its owners, American 
Power & Light Company. The price 
was set by the three bidders them- 
selves, and one of them said that his 
principals in Washington had full 
knowledge of the price he was bid- 
ding and approved it. If, then, there 
is any plan on foot for “swindling the 
Federal taxpayers of billions of dol- 


lars,” as ‘Mr. Boren stated to the 
House of Representatives, it must 
have had its origin in Washington. 


U. S. Imports Swedish Pulp 


mports of wood pulp from Sweden 

between V-E Day and August 24 
amounted to 95,266 short tons, ac- 
cording to Department of Commerce 
figures. The rate of Swedish ship- 
ments has been expanding steadily, 
reaching 22,286 short tons in the 
week ended August 24. 
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C. & O. 


Concluded from page 9 


quirements of $2,580,000. Deducting 
this from 1944 consolidated net in- 
come would leave $37,955,000 net 
for the augmented common issue of 
8,327,354 shares, equal to $4.55 per 
common share, compared with $3.57 
and $4.04 actually earned in 1944 
and 1943 respectively. Thus, despite 
apparent disadvantages (a preferred 
issue and a sizable increase in the 
common issue), C. & O. common 
stockholders on this pro forma basis 
stockholders on this basis would have 
had their earnings equity increased. 
: Nickel Plate and Pere Marquette 
ar preferred stocks have large dividend 
i arrears, and many holders have 
doubtless been hoping for cash settle- 
ments. However, the stock offered in 
exchange would put holders on an 
actual preferred dividend basis and 
give additional participation in the 
common issue. Moreover, common 
shareholders in Nickel Plate and 
Pere Marquette would at long last 
see a dividend check. Wheeling & 
Lake Erie shareholders would pre- 
serve about their status quo—though 
here again, like Nickel Plate and 
Pere Marquette holders, they would 
share the increased strength of an 
enlarged system. 

For each share of the various stock 
issues, it is proposed to offer in ex- 
change the designated number of C. 
& O. shares as shown in the table. 

Present holdings of C. & O. stock 
would remain unaffected. Inasmuch 
as C. & O. is already a large holder 
of the stocks affected—48.6 per cent 
of Pere Marquette voting stock, 57 
per cent of Nickel Plate conmmon, and 
35 per cent of Wheeling & Lake Erie 
—ordinary voting difficulties are 
See diminished and the proposed merger 
ae could be greatly expedited. 


Thomas F. Woodlock 


homas F. Woodlock, contribut- 

ng editor of The Wall Street 
Journal, and dean of financial jour- 
alists, died August 27. He joined its 
editorial staff in 1892 and became edi- 
tor ten years later. In 1905 he be- 
came a member of a New York Stock 


DIVIDENDS 


DECLARED 


Pe- Pay- Hidrs. of 
Record 


Compa 
Abbott 
Aeronautical Products .. 
Aero Supply Cl. A........ 
Aetna Casualty & Surety...62%ce .. Oct. 1 Sep. 4 
Aetna Life Insurance.......... 30c .. Oct. 1 Sep. 4 
Air Associates Q Sep. 8 Aug. 31 
Allied Chemical & Dye..... $1.50 Q Sep. 20 Sep 
Amer. Agricultural Chem......30¢ Q Sep. 27 Sep. 13 

..80c EB 27 Sep. 13 
Amer. Chain & Cable. .--50e Q Sep. 15 Sep 
Amer. Colortype .........+.6++ 20c .. 15 Aug. 31 
Amer. Cyanamid ............. Q Oct. 1 Sep. 4 
Amer. Export Lines -. Sep. 13 Sep. 1 
Amer. Hardware ...........++ Q Oct. 1 Sep. 14 
Amer. -Hawaiian as Sep. 14 Sep 
Amer. Locomotive -. Oct. 1 Sep. 6 

De TH Q Oct. 1 Sep. 6 
Amer. Stamping ..... erry .. Sep. 30 Sep. 15 
Apex Electrical Mfg Q Oct. 1 Sep. 20 
Arnold Constable .......... Q Sep. 21 Sep. 10 
Atlantic Refining 4% pf....... $1 Q Nov. Oct. 5 
Barber Asphalt 25c .. Oct. 1 Sep. 14 
Beech-Nut Packing pe Q Oct. 1 Sep. 5 
Bell Tel. Co. of Can Q Oct. 15 Sep. 22 
Beneficial aro Loan..... 30c .. Sep. 29 Sep. 15 

5 62%c Q Sep. 29 Sep. 15 
Beneficial ion Bociety......... 5e Q Sep. 1 Aug. 20 
Pridgeport Brass ............. 15c .. Sep. 29 Sep. 14 
Briggs & Stratton............ 50c Q Sep. 15 Aug. 31 
Brown-Forman Distillers ..... 20c .. Oct. Sep. 18 
Sep. 14 Sep. 4 
50c .. Sep. 29 Sep. 5 
Calumet & Hecla............. 10c .. Sep. 17 Sep. 1 
Canada Dry Ginger Ale....... 25c .. Oct. Sep. 15 
Capital City Products......... 25c .. Sep. 10 Sep. 1 
Capital Transit. 50c Q Oct. Sep. 15 
50c .. Sep. 13 Sep. 7 
Chesapeake & Ohio Ry....... 75e Q Oct. Sep. 7 
Chicago Flexible Shaft........ 35¢c Q Sep. 29 Sep. 19 
Chicago Mail Order.......... 15e Q Oct. Sep. 10 
$1 .. Sep. 20 Sep. 5 

50c Q Oct. 1 Sep. 10 
City Auto Stamping........... 15¢ Q Sep. 14 Sep. 4 
Clayton & Lambert........... 25e Q Sep. 8 Aug. 31 
Cleve. Graphite Bronze........ 50c .. Sep. 12 Sep. 1 

Sse $1.25 Q Sep. 12 Sep. 1 
Clorox Chemical .............. 25¢ Q Sep. 25 Sep. 15 
50e .. Sep. 25 Sep. 14 

$1.75 Q Oct. 1 Sep. 21 
20c .. Sep. 7 Aug. 31 
Columbia Pictures ............ 50c .. Sep. 21 Sep 
Compo Shoe Machinery........ 15e¢ Q Sep. 15 Aug. 30 

.-62%e Q Sep. 15 Aug. 30 
Cont’l.-Diamond Fibre ........10¢ .. Sep. 17 Sep. 5 
Creameries of Amer......... 12%ce Q Sep. 29 Sep. 10 

E Sep. 29 Sep. 10 
Sep. 14 Sep. 1 
Daniels & Fisher Stores....... Tee Q Sep. 15 Sep. 5 
Davison Chemical Corp........ 25¢ Q Sep. 29 Sep. 8 
Detroit Steel Products......... 25c .. Sep. 15 Sep. 5 
-. Sep. 15 Sep. 5 
-. Sep. 28 Sep. 14 
ca Oct. 15 Oct. 1 

Do $4 pf. series A.......... $1 Q Oct. 15 Oct. 1 
75e Q Oct. Sep. 1 
Q 12 Sep. 1 
Eastern Gas & Fuel Asscc. 

OF, BE. $1.12% Q 1 Sep. 15 
Ex-Cello-O Corp. ............ 65c Q Oct. 1 Sep. 10 
Fedders Manufacturing...... 37%e Q Oct. 10 Sep. 20 
Federal Bake Shops.......... 2de .. Sep. 29 Sep. 15 
Federal Water & Gas......... 25c .. Sep. 15 Aug. 31 
25c .. Sep. 21 Sep. 
First Nat’l Stores -- Oct. 1 Sep. 7 
Florenve Stove Q Sep. 10 Aug. 31 
Foote-Burt -. Sep. 15 Sep. 5 
Fundamental Investors Q Sep. 15 Sep. 4 
Gaylord Cont Q Sep. 15 Sep. 5 

Do 5%% of Q Sep. 15 Sep. 5 
Gemmer Mfg. Cl. B. Q Sep. il 1 
General Finance .............. 5e Q Oct. 15 Oct. 1 
General Instrument........... Q 2 Sep. 15 
General Mills 5% pf...... Q Oct. 1 Sep. 10 
General Precision Equip....... Q Sep. 15 Sep. 7 
General Ry.. Signal........... Se .. Oct. 1 Sep. 11 

Q Oct. 1 Sep. 11 
Georgia Power $6 pf........ Q Oct. 1 Sep. 15 

Q Oct. 1 Sep. 15 
Gillette Safety Razor $5 pf Q@ Nov. 1 Oct. 1 
Glen Alden Coal.. -. Sep. 20 Aug. 31 
Glidden Co. ...... -- Oct. 1 Sep. 12 

Do 4%% Q Oct. 1 Sep. 12 

Q Oct. 1 Sep. 21 
-. Sep. 25 Sep. 15 
On. 
Q Sep. 15 Sep. 
-. Oct. 2 Sep, 10 
Q Oct. 2 Sep. 10 
-. Oct. 1 Sep. 20 
Q Sep. 20 Sep. 
Q Oct. 1 Sep. 15 
-- Sep. 29 Sep. 4 

Q Sep. 29 Sep. 4 
Hollander 25e .. Sep. 18 Sep. 7 
Houdaille-Hershey $2.50 ‘ Q Oct. 1 Sep. 25 
Hubbell (Harvey) ........... Q Sep. 20 . 10 
500 Sep. 15 Sep. 
Indianapolis Water $0.80 Cl. A. ie -. Sep. 1 Aug. 10 

Do 5% pf. ser. A........ $1. Q 1 Sep. 12 
Int’l Bronze Powders......... Q Oct. 15 Sep. 15 
Int’l Metal Indust. CL Oct. 2 Sep. 10 
ke Ost. Rep... 15 
Jaeger Machine ............ -. Sep. 10 Aug. 3] 


Pe- Pay- Hldrs. of 

Com; Rate riod able Record 
Kayser 40c .. Sep. 15 Sep. 
Kelsey-Hayes $1. so” CL A:2/37%e Q Oct. 1 Sep. 15 
Be .. Oct. Sep. 15 
Keystone Steel & Wire....... 30e Sep. 15 Aug. 31 
E Sep. 15 Aug. 3] 
Kleinert (I. B.) Rubber....... 25c .. Sep. 12 Sep. 1 
25e .. Sep. 13 Sep. 1 


Myers Tobacco 


Q Oct. 1 Sep. u 

> Q Sep. 28 Sep. 11 

Q Oct. 1 Sep. 5 
Ber. 

Q Sep. 29 Sep. 5 

Q Sep, 28 Sep. 18 

ee Q . 15 Sep. 4 

Do $4 pf. $1 Q Oct. 15 Oct. 2 
Merchants Refrigerating 18% -» Sep, 12 Sep. 7 
Michigan Steel Tool Prod.. -. Sep. 12 Sep. 1 
Mid-West Refineries .......... -. Sep. 15 Aug. 31 
Milwaukee Gas Lt. 7% pf. A.$1. is Q Sep. 1 Aug. 27 
Minneapolis Brewing ........ 25c .. Sep. 15 Sep. 1 
Minneapolis Gas Lt. 6% pf..$1.50 Q Sep. 1 Aug. 20 

Do 5%% of. $1.37% @Q Sep. 1 Aug. 20 

Do $5.10 ‘pf.....ccscoece Q Sep. 1 Aug. 20 

Do 5% pf. Q Sep. 1 Aug. 20 
Minnesota Mng. & Mfg Q 10 Aug. 31 
Mojud Hosiery -- Sep. 10 Sep. 1 

Do 5% pf. .. Q Oct. 1 Sep. 15 
Mueller Brass .. Sep. 28 Sep. 14 
Nash-Kelvinator ...........+ -- Sep. 28 Sep. 5 
Nat’l Breweries .. Q Oct. 1 7 
Nat’l Oil Products -. Sep. 28 Sep. 18 
Nat'l) 236. Oct. 1 Sep. 10 
Nat’l Q Sep. 14 Sep. 4 
Ne@hi Corp. $e Q Oct. 1 Sep. 15 
New Clock. -. Sep. 20 Sep. 7 
Q Sep. 29 Sep. 4 
Newport Industries 20c Q Sep. 15 Sep. 8 
N. Y¥. City Omnibus -. Sep. 25 Sep. 13 
Northern Natural Gas -» Sep. 25 Sep. 8 
Ohio Seamless Tube ..........40c .. Sep. 15 Sep. 5 
Ohio Water Service......... 22%c Q Sep. 29 Sep. 7 
Omnibus Corp. .......ccccecee 25c .. Sep. 29 Sep. 14 

$2 Q Oct. 1 Sep. 14 
Oneida, 18%c .. Sep. 15 Aug. 31 
Pacific Public Service......... 10¢c Q Sep. 28 Sep. 18 
Paraffime Cos. ....escccccccee 50c Q Sep. 27 Sep. 10 

$1 Q Oct. 15 Oct. 1 
Penney (J. 75¢ Q Sep. 29 Sep. 10 
Pennsylvania Salt ............ 30c .. Sep. 15 Aug. 31 
25c Q 1 Sep. 10 
Pittsburgh Forgings .......... 25¢ Q Sep. 12 Sep. 1 
Pittsburgh Plate Glass........ 75e .. Oct. 1 Sep. 10 
Powdrell & Alexander........ 25c Q Sep. 15 Sep. 1 
Ralston Purina 3%% pf. A..9%e Q Oct. 1 Sep. 8 
Rockwood & C0..........ese08 20c .. Sep. 5 Aug. 3 
CO. Q Sep. 25 Sep. 10 
Safway Steel Q Sep. 10 Aug. 30 
San Jose Water Works........ Q Oct. Sep. 10 
Schenley Distillers 56% pf.$1. air Q Oct. 1 Sep. 2% 

12%c .. Sep. 10 Sep. 1 
Shepard: Niles Crane & Hoist..$1 Q Sep. Aug. 21 
Sick’s Breweries ............. 35¢ .. Sep. 29 Aug. 30 
Q Oct. Sep. 4 
Routh Poet 40¢c Q Sep. 28 Sep. l4 
Southern Phosphate .......... 10¢c Q Sep. 29 Sep. 14 
Southland Royalty ........... 10c Q Sep. 15 Sep. 1 
Superior Steel Q Oct. 1 Sep. 15 
Sylvania Elec. Products...... 25e Q Oct. 1 Sep. 20 
Thew Shovel 7% pf.......... $1.75 Q Sep. 15 Sep. 
Tubize Rayon ........e.eeeeee 2 Q Oct. 1 Sep. 20 

CD. \ 2 rae $1.18% Q Oct. 1 Sep. 20 
Union Carbide & Carbon..,... 75e .. Oct. 1 Sep. 6 
Union .Pacific R.R......... $1.50 .. Oct. 1 Sep. 4 

$2 S Oct. 1 Sep. 4 
United-Carr Fastener......... 30e Q Sep. 10 Aug. 31 
United Merchants & Mfrs..... 30¢e Q Sep. 13 Sep. 1 
United Wallpaper............. -. Sep. 21 Sep. ll 

$1.50 Q Sep. Aug. 24 
8. —, ec 25c .. Sep. 14 Sep. 4 

Q Sep. 15 Sep. 4 
Tobacco....... $1 Q Nov. 1 Oct. 17 

BF Q Oct. 1 Sep. 18 
Universal Match .... .-.50e .. Sep. 15 Aug. 31 
50e Q 15 Sep. 1 
Wesson Oil & Snowdrift -» Oct. 1 Sep. 15 

E Oct. 1 Sep. 15 
Western Tablet & Stationery....$1 .. Sep. 29 Sep. 14 
25e Q Sep. 24 Sep. 10 
Wisseneia a & Lt. 7% pf.$1.75 Q Sep. 15 Aug. 31 

$1.50 Q Sep. 15 Aug. 3) 
woodward & Lothrop.......... 50e Q Sep. 28 Sep. 1! 
Young (L. A.) Spring & Wire.25¢ Q Sep. 15 Sep. } 

Accumulations 
Bangor & Aroostook R.R. 5% 

1.25 .. Oct. 1 Sep. 6 
Cons. Film Indust. $2 pf..... 25e .. Oct. 1 Sep. 10 
East. Gas & Fuel Assoc. Mag pf.75¢ .. Oct. 1 Sep. 15 
Irving (J.) Shoe 6% pf..... 37%e .. Sep. 15 Aug. 8 
N. “grt P, pr. $1.31% .. Sep. 15 Aug. 31 

Do 66 pF. 602... $1.12% .. Sep. 15 Aug. 31 
Pittsburgh. $8.50 pf....$1 .. Sep. 11 Aug. 27 

Stock 


*One share of 5% conv, pf., per $20, for each 10 
shares of common held. 


Exchange firm, withdrawing in 1918 
when elected secretary of the Amer- 


-ican International Corporation. For 


several years he served also as a di- 
rector of the Pere Marquette and St. 
Louis-San Francisco railroads. 


In 1925 President Coolidge ap- 
pointed Mr. Woodlock to the Inter- 
state Commerce Commission, from 
which he resigned in 1930 to rejoin 
the editorial staff of The Wall Street 
Journal. 
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will be partially or largely offset by 
lower tax liability on full year earn- 
ings. A substantial portion of the re- 
serve established for taxes in the first 
half of the year will be credited back 
to profits. Another cushioning influ- 
ence over the months ahead will be 
a sharp reduction or elimination of 
charges against earnings for special 
contingency reserves. 

Because of these various cushioning 
factors the over-all profits outlook 
in the transition period is by no means 
unfavorable. There appears to be no 
reason to expect a drop in corporate 
earnings in direct ratio to the prob- 
able decline in over-all volume of pro- 
duction. The application of the carry- 
back provisions of the tax law will, 
of course, vary widely among individ- 
ual companies because of wide diver- 
gence of tax bases, differing recon- 
version problems and the general 
conditions prevailing in individual 
industries. 


INVISIBLE 
NGES 


Soss Manufacturing Company 


At a meeting of the Board of Directors 
held this day, a regular quarterly dividend 
of twelve and one-half cents (12%c) per 
share was declared on the capital stock 
of this company, payable on September 
24, 1945 to stockholders of record at the 
close of business September 10, 1945. 
CHARLES F, 


esiden 


A dividend for the third quarter of 1945 of seventy-five 
cents per share on $25 par common stock will be paid 
October 1, 1945, to stockholders of record at close of busi- 
ness September 7, 1945. Transfer books will not close. 


H. F. LOHMEYER, Secretary 


C.I.T. FINANCIAL CORPORATION | 


formerly 
Commercial Investment Trust Corporation 


Common Stock Dividend 


A quarterly dividend of 50 cents per share in 
cash has been declared on the Common Stock 
of C. I. T. FINANCIAL CORPORATHION, 
payable October 1, 1945, to stockholders of 
record at the close of business September 10, 
1945. The transfer books will not close. Checks 
will be mailed. 

JOHN I. SNYDER, Treasurer. 
August 23, 1945. 


A. HOLLANDER & SON, INC. 
COMMON DIVIDEND 


SS A dividend of 25c¢ per 
Am. share on the Common 
Stock has been declared 

payable Sept. 18, 1945, to stockholders 
of record at the close of business on 


Sept. 7, 1945. Checks will be mailed. 


Newark, N. J. 
August 27, 1945 


Albert J. Feldman 
Secretary 


Gy POND E. I. PONT DE NEMOURS 
& COMPANY 
WILMINGTON, DELAWARE: August 20, 1945 
The Board of Directors has declared this day a 
dividend of $1.12%4 a share on the outstanding 
Preferred Stock, payable October 25, 1945, to 
stockholders of record at the close of business on 
October 10, 1945; also $1.25 a share, as the 
third interim dividend for 1945, on the outstand- 
ing Common Stock, payable September 14, 1945, 
to stockholders of record at the close of business 
on August 27, 1945. 
W. F. RASKOB, Secretary 


SEPTEMBER 5, 1945 


UNION CARBIDE 
AND CARBON 
CORPORATION 


UCC 


A cash dividend of Seventy-five cents 
(75c) per share on the outstanding 
capital stock of this Corporation has 
been declared, payable Oct. 1, 1945, 
to stockholders of record at the close 
of business Sept. 6, 1945. 


ROBERT W. WHITE, Vice-President 


COLUMBIA 


PICTURES 


CORPORATION 
¢ Tuy 
The Board of Directors has this day de- 
clared a dividend of fiftv (50¢) cents per 
share on the Common Stock of this Cor- 
wrmey! payable September 21, 1945, to 
olders of such Common Stock of record 
at the close of business on September 6, 
1945, Checks will be mailed. . 
A. SCHNEIDER, 
Vice-Pres. and Treas. 
New York, August 24. 1945. 


Allied Chemical & Dye Corporation 
61 Broadway, New York 


August 28, 1945 

Allied Chemical & Dye Corporation 

has declared quarterly dividend No. 98 

of One Dollar and Fifty Cents ($1.50) 

share on the Common Stock of the 

pany, payable September 20, 1945, 

to common stockholders of record at the 
close of business September 7, 1945. 


W. C. KING. Secretary 


THE DAVISON CHEMICAL €ORP. 


The Board of Directors of 
The Davison Chemical Cor- 
poration has declared a quar- 
terly dividend of Twenty-five 
cents ($ .25) per share on its 
capital stock, payable Sep- 
tember 29. 1945, to stock- 
holders of record at the close 
of business September 8. 1945. 
M. C. Roop, Secretary 
Baltimore, Md. 
August 24, 1945 


The W. L. Maxson Corporation 


460 West 34th Street 
New York 1, N. Y 


At a meeting of the Board of Directors 
of The W. L. Maxson Corporation 
held today, a dividend of 10¢ per share 
was declared on the capital stock of 
the corporation payable September 10, 
1945, to stockholders of record at the 
close of business on August 31, 1945. 

H. B. HAYS, Secretary 

August 23, 1945. 


INTERNATIONAL BUSINESS 
MACHINES CORPORATION 
SUCHIN 590 Madison Ave., New York City 


The 122nd Consecutive 
Quarterly Dividend 


The Board of Directors of this Company has 
this day declared a dividend of $1.50 per 
share, payable September 10, 1945, to stock- 
holders of record at the close of business on 
August 22, 1945. Transfer books will not be 
closed. Checks prepared on International 
Electric Accounting Machines will be mailed. 


J. G. PHILLIPS, Treasurer. 


June 26, 1945, 


AMERICAN MACHINE 
AND METALS, INC. 


A dividend of 25c¢ per share will be paid on 
September 29, 1945, to stockholders of record 
at close of business September 10, 1945. To 
obtain dividend, holders of Voting Trust Cer- 
tificates should exchange same for Capital Stock 


promptly. 
H. T. McMEEKIN, Treasurer. 
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Allied Chemical & Dye Corporation 


Atlas Tack Corporation 


Earnings & Price Range (ACD) 


300 
240 PRICE RANGE 
Data revised to August 29, 1945 
Incorporated: 1920, in New York. Office: 6” 60 
Broadway, New York, N. Y. Annual meeting} 9 EARNED PER SHARE 


on Monday preceding last Tuesday in —- 
Capitalization: Long term debt......... 
Capital stock (no par).........2 2,214, 099 = 


$ 

$9 
$6 
$3 


1937 "38 ‘39 "40 ‘41 ‘42 ‘43 1944 


Business: One of the outstanding chemical enterprises in 
the world; serves virtually all basic industries, including 
textile, glass, soap, paper, iron and steel, leather, automobile, 
fertilizer, building materials and mining. Principal products 
are alkalies and allied products, industrial acids, dyes, coke 
and its by-products. 

Management: Conservative. 


Financial Position: Strong. Working capital December 31, 
1944, $140 million; ratio 5-to-1; cash, $6.05 million; market- 
able securities, $15.3 million; Government securities, $31.9 mil- 
lion. Book value of stock, $107.35 a share. 

Dividend Record: Payments 1921 to date. 


Outlook: Postwar contraction in sales volume should be 
largely offset by better margins and reduced taxes. Normal 
business varies with customer industries, but earnings are 
somewhat stabilized by important income from investment 
holdings 

Comment: One of the market leaders in the “blue chip” 
group. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 


Calendar Years: 1937 1938 1939 1940 1941 1942 1943 1944 
Earned per share...... $11.19 $5.92 $9.50 $9.43 $9.67 9.24 8 
Dividends paid ...... 7.50 6.00 9.00 8.00 8.00 ae wy So 
Range: 

258% 197 200% 182 167% 149 165 157 
145 124 151% 135% 135% 118% 140% #141 


Data revised to August 29, 1945 


Incorpcrated: 1920, New York, successor t 20 
Atlas Tack Co. which was a consolidation o 
about 18 manufacturers, some of which hac 
been in business since 1810. Office: Fair- 5 
haven, Mass. Annual meeting: Third Wed-4 0 
nesday in March. “—— of stockholders 
(December 31, 1944): EARNED PER SHARE $2 


Capitalization: Long oe debt Non $1 


Capital stock (no par)...........94,511 sha} 1937 '38 '39 ‘40 ‘41 ‘42 ‘43 1944 


Business: A leading manufacturer of tacks and also of a 
large line of similar small-metal items (nails, rivets, burrs, 
battery caps, shoe eyelets, etc.). Shoe manufacturers, hard- 
ware jobbers, furniture makers and wholesale dealers rank 
among most important consumers. 

Management: Experienced and capable. 

* Financial Position: Good. Working capital December 31, 
1944, $1.1 million; ratio, 5.9-to-1; cash and Government securi- 
ties, $730,797. Book value of capital stock, $21.51 per share. 

Dividend Record: After initial dividend in 1920, no pay- 
ments until 1936-37. Resumed 1941. 

Outlook: Wartime business has yielded earnings far above 
peacetime average. While there will be some reduction in 
postwar volume and net, both should remain above depression 
levels. 

Comment: Still carries risk, but is in improving situation. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 
Year's 


Qu. ended: Mar. 31 June 30 Sept. 30 Dec. 31 Total Dividends Price Range 
Seer $0.43 D$0.08 $0.14 $0.18 $0.67 $0.50 18%— 4% 
See D0.06 0.03 0.24 D0.06 0.15 None 7%— 4} 
SUD; ss500h% 0.30 0.19 0.31 0.36 1.16 None 8 — 4% 
[eee sceesas 0.30 0.27 0.34 0.50 1.41 None 854— 4 
. SS 0.36 0.59 0.55 0.52 2.02 0.30 9%— 6 
eee 0.32 0.37 0.25 0.35 1.29 0.50 9%— 7 
| a 0.31 0.51 0.52 0.47 1.81 1.15 = — 7% 
0.39 0.61 0.33 0.39 1.72 1.60 
0.47 1.30 35% 18% 


Bigelow-Sanford Carpet Company, Inc. 


The May Department Stores Company 


Data revised to August 29, 1945 Earnings & Price Range (BGS) 
Incorporated: 1914, Massachusetts. 75 


Present 
title adopted 1929. Office: 140 Madison Ave- | 60 ([E= 


nue, New York, N. Y. Annual meeting: + a 


Last Monday in March. Number of stock- 30 
holders (December 31, 1944): Preferred, 948;§ 15 


common, 3,503. 0 EARNED PER SHARE $8 
Capitalization: Long term debt....... None $4 
*Preferred stock 6% cum. DEFICIT PER SHARE 0 

Common stock (no par).......... 308,609 shs $8 


1937 ‘39 "40 ‘41 ‘42 43 1944 


*Non-callable. 


Business: The largest carpet manufacturer in the country. 
Produces a complete line of floor coverings embracing all 
grades of axminster, velvet, orientals, wiltons, etc. War activi- 
ties included production of blankets for the Army, duck for the 
Navy. 

Management: Experienced and capable. 

Financial Position: Strong. Working capital June 30, 1945, 
$18.6 million; ratio, 6.8-to-1; cash and U. S. bonds, $4.1 million. 
Book value of common, $77.57 per share. 

Dividend Record: Preferred payments unbroken except last 
half of 1938, paid up in 1939. Common dividends at various 
rates since 1914, except 1931-33, 1935 and 1938. 

Outlook: Narrow profit margins restricted wartime profits. 
Normally sales reflect purchasing power variations, and earn- 
ings are also affected by raw material and competitive factors. 

Comment: Preferred is relatively inactive; irregularity of 
earnings in peacetime renders common stock speculative. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON: 


Half-year period ended: June 30 Dec. 31 Total Dividends Price Range 

$3.85 D$2.56 $1.29 $3.50 69%—22% 

.02 D5.26 None 29%—17% 

1.71 4.74 6.45 1.00 32%—15% 
2.14 3.97 6.11 3.00 34%—14 

Year's 

Sept. 30 Dec. 31 Total Dividends Price Range 
$1.21 $1.59 $6.01 $4.00 a 

0.37 0.53 3.52 - 2.00 —18% 

D0.10 2.09 2.48 2.00 <0 —27% 

0.50 0.91 2.81 ri 


Data revised to August 29, 1945 
Incorporated: 1910, New York. Executive 


office: St. Louis, Mo. Annual _ meeting: PRICE RANGE 
Fourth Tuesday in April at 1440 Broadway, } 59 
New York, Y. Number of stockholders 10 
(December 1944): 9,500. 
Capitalization: Long term debt. . .*$7,572,600 
Preferred stock $3.75 cum. 

Coneten. stock ($5 par)........ 2,460,792 shs 


earnings & Price Range (MA) 


*Bank loans and subsidiary mortgages, both 
maturing serially by 1950. 7fCallable at 
$107.50. F 


Business: Operates two stores in Los Angeles and one in 
each of five other cities (Akron, Baltimore, Cleveland, Denver, 
St. Louis), the bulk of sales being in Los Angeles, Cleveland 
and St. Louis. Merchandise is medium and higher priced. 

Management: Decentralized with store managers granted 
considerable authority; among the most alert in the retail 
merchandising field. Principal officers associated wih company 
for over 25 years. 

Financial Position: Good. Working capital January 31, 1945, 
$36 million; ratio, 2.4-to-1; cash and U. S. Gov’ts $29.9 million. 
Book value of stock $26.14 per share. 

Dividend Record: Preferred made initial quarterly payment 
June 1, 1945. Farmer $10 par capital stock payments 1911-45; 
new $5 par common initial payment June 2, 1945. 

Outlook: Sound management, efficient operations, geographi- 
cally diversified locations and strong competitive . positions 
suggest continued above-average results. 

Comment: Both the preferred and common shares merit good 
investment ratings. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON STOCK: 


Years to Jan. 31: 1938 1939 1940 1941 1942 1943 1944 1945 
Earned per share..... $2.00 $1.55 $1.79 $2.05 $1.88 $1.83 $2.02 $2.26 
Calendar Year: 1937 1938 1939 1940 1941 1942 1943 1944 


Dividends paid ....... 2.12% 1.50 1.50 1.50 1.50 1.50 1.50 1,50 


Range: 

33 26% 2% 26% 28% 23% 30 33% 
16% 14% 21% «18% 20 15% 18% 
*Giving effect to 2-for-1 split-up in April, 1945. 
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Minneapolis-Moline Power Implement Co. 


Underwood Corporation 


Data vevised to August 29, 1945 »Farnings & Price Range ‘MPW) 


Incorporated: 1929, Delaware, to acquire the 50 
property and business of Minneapolis Steel, 15 
Minneapolis Threshing Machine and Moline 0 
Implement, the oldest of which was founded | 
in 1865. Office: Minneapolis, Minn. Annual] 5 
meeting: Third Tuesday in January. Number 0 


of stockholders (December 8, 1944): Pre- TARNED PER SHARE $2 
ferred, 2,088; common, 5,144. $1 
Capitalization: Long verm None FICIT PER SHARE 
*Preferred stock $6.50 cum, 09 

es 98,700 shs “40 “41 “2 “43194 
Common stock ($1 par).......... 700,000 shs 


*Callable at $110. 


Business: Manufacturer of agricultural implements and re- 
lated power machinery, the latter for road building and 
industrial uses as well as farm work. 

Management: Capable and experienced. 

Financial Position: Strong. Working capital October 31, 1944, 
$12.1 million; ratio, 2.7-to-1; cash, $2.6 million. Book value of 
common, $7.28 per share. 

Dividend Record: Poor. Nothing ever paid on common. Pre- 
ferred dividends omitted 1932-35 inclusive and 1938. As of 
August 15, 1945, arrears amounted to $36 per share. 

Outlook: Subject to increased competition, some from new 
sources, business should benefit from prompt reconversion 
and heavy pent-up civilian demand. Eventually, wide varia- 
tions in earnings may again reflect the agricultural cycle. 

Comment: Preferred is a business man’s venture, with re- 
capitalization in prospect; common is among the more specu- 
lative of the farm implements. 


EARNINGS RECORD AND PRICE RANGE OF COMMON: 


Years ended Oct. 31: 1937 1938 1939 1940 1941 1942 19438 1944 1945 
Earned per share..... $1.26 $0.12 D$0.82 $0.75 $2.05 $1.34 $1.42 $0.96 

“Price Range: 

1644 6% 4% 4% 3% 8% 9% 11% 
43% 4 2% 2% 15% 1% 3 6% 


Data revised to August 29, 1945, 


Incorporated: 1910, Delaware. Name changed 
from Underwood Elliott Fisher Company, | 40 
March 23, 1945. Office: 1 Park Avenue, New| 20 
York, N. Annual meeting: Fourth} 0 
Thursday in March. Number of stockholders 
(une 14, 1945): 5,920. 


Capitalization: Long term debt......... None 
Capital stock (no par).......... 734,300 shs 


80 


60 PRICE RANGE 


1937 38 39 40 41 42 #43 «1944 


Business: One of the world’s largest manufacturers of type- 
writers and supplies; also an important factor in bookkeeping 
and accounting machines and cash registers. Operates 200 
branch offices and 75 foreign agencies. Export business nor- 
mally accounts for about one-third of total volume. 

Management: Alert and experienced. 

Financial Position: Very strong. Working capital December 
31, 1944, $18.8 million; ratio 5.4-to-1; cash, $13.3 million. Book 
value of common, $37.76 per share. 

Dividend Record: Varying payments in each year since 1911. 

Outlook: Cutbacks in munitions contracts will cut sharply 
into over-all sales volume despite offsets from increased sales 
of regular lines, but effect on net should be largely neutralized 
by tax offsets. Postwar prospects are promising. 

Comment: Despite cyclical nature of business, shares pos- 
sess investment attributes. Stock is one of the stronger issues 
in the office equipment group. 

EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 


Qu. ended: Mar. 31 June 3Q Sept. 30 Dee. 31 Total Dividends Price Range 
Se $1.92 $1.59 $1.11 $2.08 $6.70 $4.50 100%—46% 
re 0.76 0.50 0.37 0.78 2.41 2.50 70%—41 
eee 0.76 0.41 0.41 0.95 2.53 -00 66 —34 
ee 0.80 0.66 0.41 1.16 3:03 2.25 45 —21 
0.86 1.35 1.27 1.61 5.09 3.50 37% —27% 
PRE 0.54 0.33 0.68 1.49 3.04 2.50 6 —287 
ae 0.61 0.57 0.71 1.49 3.38 2.50 59 —42 
Lg eee 0.63 0.67 0.78 0.98 3.07 2.50 66 —51% 
0.61 0.70 71.50 66 —58% 


+ Includes 50 cents payable September 29. 


Union Carbide & Carbon Corporation 


United Fruit Company 


earnings & Price Range (UK) 


Data revised to August 29, 1945 100 


Incorporated: 1917, New York. Office: Car- ] 50 
bide and Carbon Building, 30 East 42nd] 95 
Street, New York 17, N. Y. Annual meeting: 
Third Tuesday in April. Number of stock- 
holders (December 7, 1944): 73,509. 

Capitalization: Long term debt. ..$21,000,000 
Capital stock (no par)........ 9,2/7,788 shs 


PRICE RANGE 


1937 "38 '39 ‘40 ‘42 ‘43 1944 


Business: A leader in the chemical industry. Derives its 
income from five principal sources: (a) calcium carbide, 
dissolved acetylene and oxy-acetylene welding-cutting equip- 
ment; (b) electrodes, carbons and batteries, and other carbon 
products; (c) synthetic organic chemicals; (d) electric furnace 
ferro-alloys; (e) plastics. Outlets are widely diversified. 

Management: Progressive in developing new markets. 

Financial Position: Very strong. Working capital December 
31, 1944, $162.0 million; ratio, 2.2-to-1; cash, $111.0 million; 
marketable securities, $4.1 million; U. S. Treasury tax notes, 
$49.8 million. Book value of stock, $35.59 a share. 

Dividend Record: Payments uninterrupted since 1917. 

Outlook: While activity in the heavy industries largely de- 
termines sales volume, company’s steadily expanding list of 
products points to relative stability of income. Longer term 
growth possibilities are encouraging especially in plastics. 

Comment: Strong treasury position, dividend record and 
long-term growth characteristics normally are reflected in a 
low yield and high price-earnings ratio for the shares. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 


Year's 
June 30 Sept. 30 Dec. 31 Total Dividends Price Range 


Qu. ended: Mar. 31 

$1.10 $1.17 $1.11 $1.43 $4.81 $3.20 11’ -—61% 
1938... 0.47 0.42 0.61 1,27 2.77 2.40 90%4—57 
1939, 0.58 0.60 0.92 1.76 3.86 1.90 94%—65% 
1940 1.13 1.02 1.19 1,21 4.55 2.30 88 e—DYN% 
1941 1.14 1.16 1.18 1.05 4.53 3.00 79%—60 
1942 1.91 0.82 0.96 1,31 4.10 3.00 —58 
1943 1.01 1.05 1,05 1,02 4.13 3.00 86 &—76% 
1944 0.97 0.98 1.00 1,12 4.07 3.00 82%—76 
1945. 1.08 1.08 dee one *3.00 93%—78% 


“Includes 75 cents payable Oct. 1. 


SEPTEMBER 5, 1945. 


oo earnings & Price Range (UF) 


PRICE RANGE 


Data revised to August 29, 1945 4 


Incorporated: 1899, New Jersey. Main office: 40 
1 Federal Street. Boston, Mass. Annual} 20° 
meeting: Third Wednesday in April at 17] 0 
Main Street, Flemington, N. J. Number 
of stockholders (January 1, 1945): 37,657. 

Capitalization: Long term debt....... one 
Capital stock (no par)........ 3,925,000 shs 


EARNED PER SHARE 


Business: The world’s largest grower and shipper of ba- 
nanas, accounting for about two-thirds of total world demand. 
Also one of the largest Cuban sugar producers, and a grower 
and marketer of cacao, coconuts and miscellaneous tropical 
fruits. Owns and operates a sugar refinery in the United 
States, an international telegraph system, around 2,000 miles 
of railways and some 90 ships aggregating 415,000 tons. 

Management: Aggressive and efficient. 

Financial Position: Excellent. Working capital December 
30, 1944, $38.5 million; ratio, 2.4-to-1; cash, $14.9 million; U. S. 
Government securities, $22.1 million. Book value of capital 
stock, $62.71 a share. 

Dividend Record: Payments in each year since incorporation. 

Outlook: Balance of war influences have handicapped earn- 
ings. Unusual diversification of activities, new Pacific-Europe 
refrigerated steamship service, new tropical agricultural ven- 
tures and indications of postwar tax reductions brighten long- 
term prospects. 

Comment: Capital stock is an investment issue with growth 
prospects. 

“EARNINGS, DIVIDEND RECORD AND PRICE agnes OF CAPITAL STOCK: 
ears 


Qu. ended: Mar. 31 June 30 Sept. 30 Dec. 31 Total Dividends Price Range 
1937 $1.17 $1.44 $0.89 $0.58 $4.08 $4.00 86%—52 
1938 0.87 1.04 0.45 1.19 3.55 3.00 67%—50 
1939 1.21 1,78 1.03 0.85 4.87 4.00 95 —62% 
1940. 1.06 2.18 1.1 0.75 5.10 4.00 85%—60 
1941. 1.35 2.32 1.80 D0.19 5.28 4.00 9 —60 
1942. 1.30 2.10 4.08 3.75 72144—48% 
1944. $2.04 $3.00 5.04 3.25 91%—T75% 
1945. ?. $3.16 3.00 93%4—78% 


* Quarterly earnings are estimated after all charges but before Federal income taxes, 
+ Quarterly reports not available. {6 months. 


Earnings & Price Range (UNX) ees 
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EARNINGS REPORTS 


EARNED PER SHARE 
ON COMMON STOCK: 
Froedtert Grain & Malting 
McLellan Stores 


12 Months to July 31 
1945 1944 
$1.65 
2.34 


1.80 
9 Months to July 31 


1.14 
7 Months to July 31 
Tracter 2.55 2.36 
2 0.68 
6 Months to July 31 
3 Months to July 31 
, 12 Months to June 30 
American Lecomotive ............ .59 1.36 
Keystone Steel & Wire............ 2.10 1.94 
MoGraw Electric 1.72 


McKinney Mfg. 
Michigan Sugar 


9 Months to June 30 
Food Machinery Corp.............. .94 5.07 

6 Months to June 30 
American Chain & Cable.......... 1.39 1.48 
American Machine & Foundry.... 0.50 0.50 


American Smelting 


Sr 


15 1.13 
Chicago Mill & Lumber.......... 1.02 1.48 
Colgate-Pailmolive-Peet ........... 1.49 1.46 
Consolidated Cigar .............. 1.68 1.85 
Federal Bake Shops............... 1.75 1.67 
Homestake Mining ............... D0.48 D0. 26 
Hussman-Ligonier ............... 0.70 0.69 
Intl. Cigar Machinery............. 0.86 0.81 
Jefferson Lake Sulphur............ 1.21 0.73 
Kennecott Copper ................ 1.51 1.99 
National Container ............... 0.96 0.89 
National Union Radio............. D0.06 oss 
North Central Texas Oil.......... 0.41 0.35 
Pan American Pete. & Transport. . 0.88 0.58 
Powdrell & Alexander............. 1.21 0.50 
Puget Sound Pulp & Timber...... 1.13 2.20 
Radio-Keith-Orpheum ............ 0.72 0.78 
Revere Copper & Brass........... 0.85 0.47 
| D0.29 0.27 
Standard Oil Indiana............. 1.96 1.82 
0.70 0.65 
Tennessee Products .............. 0.25 0.53 
Thompson Products ............... 3.10 4.78 
Transcontinental & Western Air.. 1.73 0.68 
Twentieth Century-Fox Film...... 2.43 3.12 
26 Weeks to June 30 
Butler (P. H.) Company.......... -49 0.36 
12 Months to May 31 
Majestic Radio & Television...... 15 0.16 
3 Months to March 31 
96 
12 Months to December 31 
Brewster Aeronautical ............ 2.16 D1.07 
Pennsylvania Forge .............. 0.38 0.34 
Wright Aeronautical ............. 16.13 6. 


b—On Class B stock. D—Deficit. 


MAKE YOUR OWN CHARTS 


PRICE RANGER 


Use these specially designed chart blanks 
They are particularly adaptable for the 
simplified plotting of daily stock marke: 
prices and volume, commodity prices, etc. 


Each sheet 8'/2 by I! inches, sufficient 
for a six-months’ arithmetic record. 


Price: $1.00 for 25 sheets 


EDWARD WILLMS 
7 East 42nd St.. New York 17, N. Y. | 


Adjusted for 
240 |}— Seasonal Vanation 
1935-39 = 100 
220 
200 
INDEX OF 
160 INDUSTRIAL 
140 PRODUCTION 140 
Fed. Reserve Board = 
120 
{Electrical Output (K.W.H.)........... 4,116 3,939 4,418 
§Steel Operations (% of Capacity)...... 74.5 69.9 96.7 
Total Freight Car Loadings (Cars)..... 853,426 652,832 905,724 
Aug. 22 
{Total Loans, 101 Cities (Fed. Res. Mbrs.) $12,888 $13,006 $11,086 
GTotal Commercial Loans 5,948 5,949 6,006 
{Money in Circulation ...............00. 27,506 27,351 23,047 
{ Brokers’ Loans (New York City) ...... 1,742 1,721 1,028 
Price Indicators 
(At New York, except steel) Aug. 28 Aug. 21 Aug. 29 
Cotton, middling, per Ib.................. $0.2304 $0.2295 $0.2228 
Oats, white, per bushel .................. 0.75% 0.74% 0.83 
Rye, No. 2, Western, per bushel ......... 1.73% 1.63% 1.24% 
Wheat, No. 2, red, per bushel ........... 1.86% 1.84 1.69% 
Steel Scrap (Jron Age) per ton.......... 19.17 - 19.17 19.17 


§As of begining of the following week. 


$000,000 omitted. 


N.Y.S.E. Market Statistics August — 
Closing Dow-Jones Stock Averages: 22 23 24 25 27 28 
30 Industrials ............... 164.54 167.64 169.89 | 171.96 172.32 
52.79 54.06 5461 Ex- 55:36 55.08 
31.92 32.15 32.36 change 32.70 32.60 
61.12 63.26 63.00 closed 63.78 63.75 
Details of Stock Trading: 

Shares Sold (000 omitted) .... 760 1,190 1,320 | 1,570 1,260 
ee 849 910 933 979 942 
Number of Advances ........ 510 722 655 Ex- 719 426 
Number of Declines .......... 172 76 120 change 118 294 
Number Unchanged .......... 167 112 158 closed 142 222 
New Highs for 1945........ i 15 38 65 | 105 81 
New Lows for 1945.......... 9 5 3 1 1 
Bond Trading: 

Dow-Jones 40-Bond Average.. 105.12 105.44 105.66 105.78 105.79 
Bond cid (000 omitted)..... $6,750 $7,410 $5,820 | $5,270 $5,350 

Yields: 22 Aug. 14 . High Low 
3.183 3.182 3.233 3.134 
*Common Stock Yields: 
4.29% 4.26% 4.63% 4.07% 
5.70 5.49 5.72 4,66 
ois 3.85 3.73 4.53 3.59 


*Standard & Poor’s Corpora‘ion. 


The Most Active Stocks—Week Ended 


Graham-Paige Motors ............+- 
Radio Corp of America............. 
Packard Motor Car................. 
Baldwin Locomotive Works......... 
Radio-Keith-Orpheum 
Certain-teed Products 
New York Central R. R............. 
American Radiator & Std. Sanitary... 
Continental Motors 


August 28, 1945 


Shares losing Net 
Traded Aug. 21 Aug. 28 Change 
199, 10% 12 +1% 
162,400 14% 15% +1% 
95,000 7 7% +% 
76,200 25% 28% +3% 
68,700 834 9% +1 
66,200 12% 12% + % 
65,500 
65,000 23% 25% +1Y% 
61,100 16 16% +¥% 
60,200 11 12% +1% 
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REAL ESTATE OFFERINGS ~ = 


CONNECTICUT 


NEW JERSEY 


NEW YORK 


Fairfield County, Conn. 
Westchester County, N. Y. 
THE YALE FARMS 
Unspoiled country, high ridges, pleasant valleys 
with springs and a wentes sections and 
ridle paths. 
HOME SITES OF FIVE OR MORE ACRES 
YEAR-ROUND RESIDENCE 
All this within one hour from home - Grand 
Central Station by motor car over parkways or 
to stations at Greenwich, Port Chester or White 
Plains and thence by frequent trains to New York, 
Property Office: 

Quaker Ridge Road, cor. John Street — 
Telephone 4360 Greenwich 
Address Reply to 
New Haven Office: 

20 Ashmun Street. Tel. 7-3131 — Ext. 910 
S. H. FRANCIS, Mer. 
BROKERS PROTECTED 


EAST HAVEN—Year ’round shore cottage, ex- 
tra lot, 20 minutes’ drive from New Haven, 5 
min, from Municipal Airport, 7 rooms, bathroom, 
extra lavatory, garage, hot-air furnace. Insulated, 
rewired, water pipes below frost line, $12,000. 
Write Mrs. H. M. Osborn, 81 Morgan av., East 
Haven. Conn., or call LA 4-9394. 


MAINE 


MOUNT DESERT ISLAND seashore property. 
Cottage. 8 acres of land overlooking Blue Hill 
Bay and many of its islands; one of the prettiest 
spots in Maine; woods, grove, field, garden, and 
large sea shore frontage combined: 4-room cot- 
tage, kitchenette; building 20x40, not finished 
inside; make nice bungalow; cement well; elec- 
tricity, l-car garage, 2 cabins; total $4,500, or 
will sell in lots; terms. Henry R. Abel. Mt. Des- 
ert. Maine. 


SHORE ESTATE—Penobscot Bay, Maine. 3% 
acres on US-1. Cape Cod design residence, oil 
heat, insulated, 2 heatilator fireplaces, 2% baths, 
4 bedrooms, electric kitchen, play and recreation 
rooms, electric water system, attached garage, 
boat house, unlimited view, all year sports. Write 
—M._C. Commerford, Belfast, Maine. 


MARYLAND 


BALD EAGLE POINT, near Tilghman, Md. 
165 acres; gentleman’s estate surrounded by 
water on 3 sides, with excellent deep harbor and 
sand beaches; duck, fishing, sailing, unusually 
fine harbor; 8-room, 2-bath home, tenant house, 
fertile farm land and pine woods; send for photos. 
1. G. Lippincott. 500 5 Av., N. Y. 


MASSACHUSETTS 


HYANNIS (CAPE COD), MASS. 

FOR SALE—TO SETTLE ESTATE 
Lovell Estate property, Main St., corner Pearl, 
with 90-ioot Main St, frontage, containing Lovell 
residence, 2-car rage and smaller dwelling, 
frontage on Pearl St. 240 ft.; on Main St. adjoins 
Public Library with Town Office Buildings and 
Maritime Academy next beyond. Very desirable 
location for business purposes. Inquire of the 
Executors; John P. Sylvia, Jr., Falmouth, Mass., 
phones Fal. 46 or 293; or George E. Eaton, 43 
Melrose Highlands, Mass., phone 

el. 20. 


BE READY—for next summer—CAPE COD 
FAMOUS TEA ROOM—guest house and cot- 
tage. Ali three completely furnished for business. 
Twenty-two years of highest class clientele. $50,- 
000 or $35,000 without guest house. M. C. Fay, 
Rarnstable. ass. 


NEW HAMPSHIRE 


LAKE MOUNTAINS, FARM, VIEW 

150 miles from Boston, 300 from New York, 
1,200 acres, including the whole water-shed and 
shore of a lake % mile long and % mile wide, 
surrounded by mountains but with a long view. 
Outbuildings usable now, and small cottage 
house, overlooking the lake, available for remodel- 
ing. Unique property because of complete shore 
control. Price, depending on intended use (be- 
cause of owner’s continued residence near by), 
about $20 per acre, Will not be cut up, unless in 
400-acre parcels. WILLIAM M. COLE, Pier- 
mont, New Hampshire. 


DAIRY farm, 500 acres, 200-tillage tractor 
worked, balance pasture and woodland; 2 barns, 
71 stanchions, milkhouse, Frigidaire, electric milk 
cooler; tenant house, 5 rooms, bath, electricity, 
stove heat, running water in all buildings; trac- 
tor, all necessary equipment; brick Colonial house, 

) rooms, newly renovated, steam heat, elec- 
tricity, bath; property borders on U. S. Route 2 
in Lunenburg, 4 miles from village and 3% miles 
from Lancaster, N. H.; bare farm $16,000, com- 
plete with stock and equip. $30,000. Box No. 
218, c/o Financial World. 


EDGEWATER—Studio-home, 20 minutes from 
Broadway 125 St. Ferry. House 30x60. Studio 
26x30. One-half acre. Eight rooms, gardens, large 
screened porch, large workshop. Detached double 


garage. 

RESTFUL—ISOLATION 
18” rockwalls; cool in summer; gas heating; 
very comfortable in winter; modern conveniences. 
Low taxes, $15,000. G. F. Dohring, 1 Oakdene 
pl. Edgewater, N. J., Cliffside 6-0751, Owner 


Unusual oportunity: island approx, sixty acres in 
Barnegat Bay: has several gunning points: partic- 
ulars on request: price $25,000.00. 
Katherine S. Niess, Agent 
Manahawkin, N. J. 


COMFORTABLE home being sacrificed, fur- 
nished; nine rooms, two baths; two car garage 
with small apt.; large plot; shrubbery, shade and 
fruit trees; inspection by appointment; ideal lo- 
cation near Toms River; short walk to restricted 
beach; $8,000 cash. Katherine S. Niess, Agent, 
Manahawkin. N. J. 


SOUTH JERSEY home. 10-rom Colonial house; 
oil burner; all conveniencss; 4-car garage; 8 
acres farm and meadow land; 500 ft. water front; 
80 ft. dock; marine railway; 10 miles from sea- 
shore. Price $15,000. Box No. 225, c/o Finan- 
cial World 


IN THE exclusive, enchanting mountains of 
North Jersey . . . The Dream tate ... Lake, 
brooks, magnificent view, unsurpassed beauty .. . 
Deer, foxes, trout . . . 200 acres . . . Stone build- 
ings . . . 33 miles N. Y. C. Dr. Roque, 1200 
Fifth Ave., New York. 

BEACH HAVEN, N. J.—3d Bay av., known 
as ‘‘Railroad Station.”’ 7 rooms, kitchenette, bath, 
shower, gas, electric; furniture included; could be 
made into two apartments; close to beach and 
bay; fishing, crabbing; full price $3,800. 2500 
W. 9th St.. Chester, Pa. 


NEW YORK 


SCARSDALE SCARSDALE 


MURRAY HILL ESTATE! 


4 ACRES; beautiful old Colonial home, 
having usual rooms on the first floor, in- 
cluding a large library; covered and open 
terrace; 2nd Floor 4 family bedrooms, 3 
baths, 2 maids rooms and bath; in excel- 
lent condition. Shade trees; fruit trees; 
shrubbery and flower gardens. Truly a 
show place offered at $45,000. 


HART AND RELLSTAB, Inc. 


23 Popham Rd. Tel. Scarsdale 717 or 1500 


400 ACRE DAIRY FARM operating on profit- 
able basis, completely aves and stocked. 80 
head of cattle. Also suitable for beef cattle. 100 
miles north of New York City on good improved 
road in beautiful, scenic Harlem River Valley. 
Adequate farm buildings in good repair, includ- 
ing new barn for 56 head. 36 ties in other barns. 
2 silos. 2 houses with all conveniences. Satis- 
factory labor situation. Priced at fair appraised 
valuation with or without equipment and stock. 
This property warrants immediate investigation 
by those seriously seeking this size operation. 
Box No. 223, c/o Financial World. 
BAR and Restaurant, all new equipment; 25 
acres, 1,660 ft. front facing Hudson River, 18 
rooms, bungalows, 3 car garage, apartment 
above; chicken, turkey, pigeon houses. $37,000. 
L. S. CALLAHAN, Broker 

Highland, N. Y. Tel. 5171 
YEAR-ROUND estate for sale, developed by 
lady of culture into most beautiful in vicinity ; 
main house 8 rooms, 2 guest houses (2 and 4 
rooms); 4-car garage, with ultra-modern living 
quarters, storeroom; buildings grouped on bab- 
bling trout stream; 147 acres; place is last word 
in modern living. 

Bend-O-Brook, Shandaken. N. Y. 


_ ginia. 


FARM ESTATE near village on the Harlem 
Div., N. Y¥. C. Railroad. 10 room house in fine 
repair, all modern improvements. Small brook 
near house. 2 large barns, one with 2nd floor 
apartment with water, heat and electricity. Over 
40 acres valuable timber, about 120 acres pas- 
turage and tillage. For sale with or without fur- 
nishings which include Steinway parlor grand 
piano, 3 radios, automatic electric phonograph, 
valuable antiques, library, table linen, bed linen, 
towels, blankets, etc.; electric refrigerator and 
washer, etc. ‘ 

SAMUEL FERRIS, Attorney 
se 403 Warren St., Hudson, N. Y. 
FARM, 40 acres, 1,800 fruit trees, all kind grapes 
and currants, 8 roms, improvements, hot water 


heat, 4 henhouses, 3 wells, 1 cistern. Terms 
$19,000. 
L. S. CALLAHAN, Broker 
Hichland, N. Y. Tel. 5171 
VERMONT 
FOR SALE 


Excellent 150-year-old house, recently rebuilt, in 
Pomfret near Woodstock, Vt.; 6 rooms, 2 baths, 
furnace, electricity, telephone, modern kitchen 
and baths. One of the most gorgeous views ob- 
tainable in northern New England. For the seri- 
ous and discriminating buyer; $12,000. 


115 Acre farm, 7 room modern house, electricity, 
bath, furnace, good water supply, 2 car garage, 
large barn, 30 tie-ups. Blacksmith’s shop, tool 
shed, large hen house, horse drawn tools included. 
About 40 acres tillage. Located 4 miles from 
Dartmouth College, 444 miles from White River 
Junction, Vt., railroad junction, Offered at ex- 
ceptionally low price of $6,500. $2,600 down, 
balance easy mont 


PIN 
White River Tct.. Vt. Tel. 488-489 W 


SOUTHERN VERMONT—Colonial house, with 
150-acre income dairy farm. Large sugar bush 
and complete equipment; about 40-acre woodlot. 
Cottage and 3-family house, year-’round occu- 
pancy. 1% miles R.R. station, % mile from 
schools, churches and village; good heating facili- 
ties, telephone, electricity; bath and fireplaces; 
city spring water piped to houses and barn build- 
ings; buildings in excellent condition; picturesque 
brook with lake and waterfall; perfect New Eng- 
land setting; stock and equipment included. Price 
$45,000. Box No. 205, c/o Financial World. 


VIRGINIA 


GEO. WASHINGTON NEVER SLEPT 
here, but the farm is in the Virginia Tidewater 
section he loved. The clapboard house of eight 
rooms in a grove of fine shade trees faces a beau- 
tiful body of salt water. The farm of nearly 
eighty acres—fifty good tillable land and thirty in 
timber—touches a good highway. As farm place 
can yield 25%’ on cost or you can do a Harry 
Hopkins with it. Safe yacht anchorage. Price 
eighteen thousand four hundred and forty dollars, 
Full details on request. Buy direct from owner. 
Rox No. 226. c/o Financial World. 


VIRGINIA REAL ESTATE 

My 2676 acres in Culpeper County, Virginia, 
approximately 100 acres in good farming land. 
with buildings. Balance in thrifty growing oak 
and pine timber. Good for immediate cutting or 
an investment. Excellent hunting range. Property 
attractive from standpoint of either business or 
ownership, or both, Price, $30.00 per acre, with 

survey. Terms, if desired. Direct sale only. 
H, S. MAREAN, Owner 
Culpeper. Virginia 
“SPRINGHILL” in Tidewater, Va., beautiful 
farm estate on navigable water, 1 mile from 
Mathews C. H., hard surface road, 7 bedrooms, 
3 baths. Oil heat throughout—complete electric 
facilities. 63 acres cultivation, 72 woodland. Mrs. 

Wm. B. Smith, Mathews Court House. Va. 


CHARLOTTESVILLE — Gentleman’s Country 
home and small stock farm of 130 acres, ante 
bellum brick residence, 9 rooms, 2 baths, central 
heat. Stable for riding horses and tenant house. 
For photographs and detailed description write 
George H, Barkley, broker, Charlottesville, Vir- 


WYOMING. 


CATTLE RANCH, 247 acres, 116 tillable, 100 
pasture, balance woods, acres crops, good 
buildings, 12-room house, 112-ft. barn, silo, gar- 
age, workshop, running water, electricity, com- 
pletely equipped including tractor on rubber, 
combine, %-ton Chevrelot truck, 52 head of 
Angus cattle, 42 breeders, 25 are pure-bred, 11 
head of other stock, 3 hogs, good team of roan 
horses. Direct from owner, $13,000 cash, $14,000 
terms. Harold Schmidt. New Berlin. New York. 


FARMS — HOTELS — COUNTRY HOMES. 
Farm 175 acres, income over $50,000 year, 
equipped. Write Mr. Douglas, Fort Plain, N. Y. 


WESTERN RANCH, Wyoming; 4,560 acres 
deeded land and 640 acres State leased land, $45,- 
000. On Belle Fourche River. Completely 
fenced; ranch house 2% miles from town of 
Moorcroft and Burlington railroad station. 
Immediate possession. Frank P, Ferguson, Room 
830. 123 South Broad St.. Philadelphia 9. 


When writing please mention 
FINANCIAL WORLD 


Cc. J. O'BRIEN, INC. 
NEW YORK, N.Y 
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PRE-DATE 
CALENDAR OF EVENTS 


to help you time your pro- 
motion and publicity, and 
supply many ideas for ad- 


vance planning of 
campaigns. The 
most complete 
Pre-date Calendar 
of Events obtain- 
able today. 


For the FIRST lime, the professional practice 


of PUBLIC RELATIONS has a National Identity 


1 Public Relations Directory and Yearbook, Inc. 
82 Beaver Street, 8th Floor, New York 5, N. Y. 


Please send a copy of the 1945 PUBLIC RELA- 
TIONS DIRECTORY AND YEARBOOK (and sup- 
plements), at the price of $15.00, to 


Enclosed check [] Mail C.0.D. 1 


THIS ORDER COUPON IS FOR YOUR CONVENIENCE 


THE PUBLIC RELATIONS DIRECTORY 
AND YEARBOOK lists the names of more 
than 6,000 individuals, business firms, or- 
ganizations, associations and institutions 
interested in the tides of public opinion: 
* * * Te will assist you in locating sources 
of facts and figures, to disseminate infor- 


mation, to find tieups and to better time 
your campaigns, 


‘ 


: 
|. 


